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THE MONEY MARKET. 


Tue pressure to employ money for short periods was again 
great. Thus the discount rate was forced down to 3§ per 
cent., although the average cost of money to the market 
must be about that rate also. Money was usually unlend- 
able in the afternoons, though the banks were still able to 
obtain 4 per cent. for their old fixtures. A few American 
cotton bills were offered for delivery in November and 
December, but it does not appear that any business of im- 
portance has actually been done. 
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Banks Deposit Rate ......| 5 d | 3s 34 
3 








t Call cocccccoes| 3 3 4 (Jly. 21, 21) 

come didi .......: 34 | 34 34 laginy. 21°21) 
Treasury Bills, 3 months ... 33° | 3§* | 54° 4i° oe 

Market rate (3 mnths’ bills) 5 (4%; 4 48 at NR 
? Additional to those offered by tender the preceding week. 


The Bank return bears the marks of further creation 
of credit. The stock of gold was reduced by £4,500 and 
the circulation by £929,500, so that the Reserve was 
£925,000 higher. Government: securities increased by 
£14} millions and Other securities by £6 millions, so 
that deposits were £21} millions higher, more than the 
whole of which went on to Other, Public being reduced 
by a quarter of a million. The circulation of currency 
notes was reduced by £988,900 to £312,603,700, which 
includes £1,850,146 for notes called in but not yet can- 
celled. The fiduciary issue is ,262,803,500, or 
£545751,700 below the maximum. 

* * ~ oa 


The State Bank of Sweden reduced its rate of dis- 
count from 6 to 54 per cent. on October 19, 1921. It 
had stood at 6 per cent. since July 5, 1921. 

* * * * 


The following table shows public income and expendi- 
ture for the week ended October 15, 1921 :— 








REcEipts, Min. £ EXPENDITURE, Min. £ 
From Revenue ........++sse0s 13-404 | Supply Services ...........s0 - 8830 
Taken from Exchequer Balances "128 | Interest on Debt .......0..00 - 2564 
7 DENS whaceesevecveesssen ves “558 

| Redaction of Debt.............+. . 
13532 13°532 


These operations decreased the National Debt by the sum 
of £1,580,576, and caused the following changes :— 








Min. £ Min. £ 

Treasury Bonds.............. + 1°140| Treasury Bills..............0 — 11525 
Nationa! Savings Certificates + ‘200! Depreciation fund .......... — 660 
Bank of England Advances... + 9500| Surrendersof Bonds,&c. .... — ‘721 
Public Department. Advances + 1°750| Exchequer Bonds repaid .... — *750 
are — 015 

+ 12590 — 13671 


National Savings Certificates to the extent of £500,000 
were issued for housing. Property and Income-tax 
yielded 43,577,000, while Customs and Excise hrought 
in £.4,764,000. Exchequer bonds amounting to £750,000 
were repaid. Receipts from sales of Treasury bonds 
amounted to £1,140,000. 
* + * * 
FOREIGN EXCHANGES. 

There has been no respite to the difficulties of the 
foreign exchange situation, marks and dollars again pre- 
senting the chief problem. After its sensational rise of 
last week the mark continued to move up with increasing 
rapidity, until, when on Monday the rate for a time 
reached about 750, it seemed for the time that the 
collapse had completely broken bounds. After this leap, 
however, there came a somewhat steadier tendency, and 
the rate closed for the day at about 715. Between 
Monday and Thursday the rate fell steadily to about 588, 
but yesterday morning an upward tendency was again 
showing, and the rate at 615 was some 73 marks higher 
than the previous week. For the time it is impossible 
even to hazard a guess at the future. Germany itself 
and the holders of German marks abroad have been 
thoroughly frightened, and any sudden acceleration of 
inflation as happened recently, or any move on the part 
of the parties of the Right would almost certainly cause 
another rush to sell. On the other hand, it now seems 
clear that, as Germany is said to have met already by 
deliveries in kind the £15 million gold odd which fail 
due for reparation payments on November 15th, there 
will be no pressing reparation problem for some months 
to come. In addition, the recent collapse would already 
appear to have had some effect in making the Powers 
concerned consider very seriously the effect of their 
reparation claims, while there is always some possibility 
of an attempt to steady the German position in the in- 
one not of Germany, but of the world as a whole. 
at toend between spot and future marks is about two 

arks per month. New York, which on the 14th stood 
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at 3.87, rose steadily to 3.944 on the 17th, and after a 
reaction to 3.g2 on the following day has moved up again 
to 3.96 yesterday morning, almost entirely from pressure 
from the other side. The reason for this rapid apprecia- 
tion in the value of sterling remains obscure, there hx ing, 
beyond the falling off in our imports, little to explain the 
movement, except the growing tendency in America to 
easier banking conditions, and so to a certain amount of 
inflation. It is possible that Mr Lloyd George's unem. 
ployment schemes, which have apparently been mis- 
understood in America and have been unfavourably 
criticised there, may do something to weaken this grow- 
ing confidence in sterling. Forward rates are very 
slightly wider at } cent per month over spot. In sym- 
pathy mainly with the mark, and partly perhaps as the 
result of continued Budget troubles, the Paris rate has 
moved up from 53.274 to 54.05 yesterday morning, after 
being 54.474 on the 18th, while Brussels has risen from 
53-90 to 55.05, showing a considerable widening in the 
spread. Forward rates for one month are one centime 
in Paris and 10 centimes in Brussels, showing a slight 
widening of the margin on the week. Italy, which on 
the 18th was over 100, has also recovered a little to 
99%, but is still more than 14 lira above last week’s 
quotation. Among neutral exchanges Amsterdam, on 
very heavy selling of shares in the early part of the week, 
moved somewhat sharply against us, but has risen again 
to 11.584, slightly above last 

Switzerland, however, which yesterday was 21.55, 
has reversed its recent movement and_ gone in 
our favour again, partly owing to a _— slowing 
down in the German demand for Swiss francs, and partly 
owing to the heavy despatch of coupons to Switzerland 
for encashment. Spain at 29.80 is some go points higher, 
and Portugal has depreciated to 5}d, and, with renewed 
political troubles, may go lower. Among North Euro- 
pean rates, Christiania at 30.55 is slightly better, but 
Stockholm at 17.024, and Copenhagen at 20.67}, have 
moved well in our favour. Helsingfors, however, at 
250 has appreciated somewhat. In Central Europe 
Vienna Auslandskronen at 6,600 show a reaction after 
the recent collapse. The latest available rate for Inlands- 
kronen was 10,000 on the 17th, when the London rate 
was 7,150. Warsaw at 16,500, however, is again worse, 
in spite of the Polish acceptance of the Silesian settle- 
ment. Prague at about 370 shows a further rise of 
some 15 kronen. Belgrade is again some 30 dinar 
| higher at 265, in spite, or perhaps as the result, of new 
exchange regulations which are not yet properly under- 
stood on this side. Bucharest, after rising to above 550, 
shows at 545 a slight movement towards recovery. Sofia 
remains nominally unchanged at 525. Budapest is some 
500 kr higher at 3,000, while Athens, after its recent 
slight recovery, is again up to go}. Contrary to expec- 
tation, the rupee has had a sharp relapse to about 
1s 4}d as the result, it is suggested, largely of the 
collapse of the mark, which is bound to have an 
unfortunate effect on India’s exports to Germany. 
At the same time, offerings from India, resales by China, 
and the effect of Germany's position on China also, has 
brought a rapid fall of about 2d in the price of silver, 
although it is not expected that this downward move- 
ment will go much further at present. Hong Kong and 
Shanghai have got cheaper in sympathy, and the price 
of ven is also slightly lower. In South America, Rio is 
decidedly cheaper, Montevideo and Buenos Ayres un- 
changed on balance, and Valparaiso slightly dearer. 

« . * ® 
A SUMMARY OF NATIONAL FINANCE, 
Foxanctat Year, 1921-22 (ro Dare) Aprit 1 to OcTOBER a 


£ 
Total spent ........ 552,289,591 Raised by revenue .. 488,186,724 
Dec. in balances.... 509,093 | Net borrowings .... 63,593,774 


Betel cocccccces 551,780,498 | Total .cccoscece 551,780,498 
ae for Year 1921-22. 


| £ 
Ordinary Receipts.. 1,058,150,000| OrdinaryExpenditure 974,023,000 


week’s quotation. 








Special Receipts .. 158,500,000| Special Expenditure 65,705,000 
Total eeeeeeee 1,216,650,000 1,039,728,000 
| ee 


Surplus® ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it wae 
estimated that the final balance would not exceed about £80,000,000. 
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NATIONAL DEBT, 
(Million 2.) 























i2.id if ia eee eo 
a: 1&3 lee le | q 
oid aa og 38 cS ce 48 

- =" S= ~ =| @—n | On| 62 |) 
<2 A 8 3 2/8 |2 | o 
| i 

Funded Debt .......---| 588, 584 { 318| 318| 315| 315) 315! 315/ 315 
Funded Debt, --...--+. Dd 28 22 20 | 19; 19 18 19 
War Stock eee ee wg 63 63 63 | 63 | 63 63 63 
ihe War Stock .... ee ee 16 14 13 | 13 | 13 13 | 13 
445% War Stock...) .. | o 2,068 | 2,047 | 2,040 | 2,008 | 1,995 | 1.934 
National War Bonds} .. | .. | 649 | 1,636 | 1,509 | 1,476 | 1,441 | 1.413 | 1.278 
3S 4% Funding Loan eo oe - * 409 409 407 405 407 
a 4% Victory Bonds - ee ee oe . 360 37 358 348 358 
9% Conversion Ln. rd o. o* *. ee  £ se 265 
3 jury Bon eee ee o* ee ee ee 18 79 
| Treasury Bills ....| 15 | 7 | 961) 957 |1,107 | 1,107 | 1,102 |1,121 | 1,150 
5 | Exchequer Bonds ..| 67 | 392| 384 | '323 | ‘319 "273 
- Metal favings Certs } ee ee 138 227 267 274 279 285, 288 
- War Expend. Certs. ee ee 23 ee ee oe | ee eo | oe 
Other Debt ......0-| oe ee | 944 | 1,241 | 1,306 | 1,18] | 1,164 | 1,132 | 1,113 
American Loan ....| «- eo | Sh 51 51 io See aa 
TemporaryAdvances) 1) .. | 204| 455) 243) 205 306| 154, 205 





654 | 1,105 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,574 | 7,760 
Other Capital Liablities) 67 "87 49| '46| 46) °47, '47| "49, "50 


——— } —_—_—e—o—_— | OOO Or || —————- 
Total Liabilities......| 711 | 1,162 |5,921 | 7,481 8,079 | 7,876 | 7,832 | 7,623 | 7,810 





*By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt, 


POSITION OF THE FLOATING DEBT, Movement 


week ended 
Way and Means Advances Oct. * 20, Mar. a 21, Oct. . "21, Oct. 15,’21, 


Outstanding— £ 
Advances by Bank of England.. 46,750,000..+ 9,500,000 


63,000,000. . ee ee 
Advances by Public Departmts 184614,000.. 154,489,000.. 159,033,000..+ 1,750,000 
Treasury Bills outstanding ....1,072,804,000. .1,120,841,000. .1,150,030,000. .—11,490,000 


— 


Total Floating Debt ......1,320,418,000. .1,275,330,000. .1,555,813,000..— 240,000 
* * * * 


EVENTS OF THE WEEK, 

OcTOBER 15TH.—Threat of U.S. railway strike. 

OcTOBER 17TH.—Parhament reassembles. Resigna- 
tion of Sir Eric Geddes announced. Mark drops from 
564 to 750. General Pershing at Westminster Abbey. 
Irish Conference adjourned. London coal prices reduced. 

Octoser 18tTH.—New Government formed in Portugal. 
Viscount Grey at Mansion House on League of Nations. 
Chancellor of the Exchequer dines with City bankers. 

OcToBeR 19TH.—Government proposals on unemploy- 
ment announced by Premier in Commons. Lord Weir 
addresses British Engineers’ Society. 

OctoBeR 20TH.—Text of Silesian award issued. 
Motion to admit women to limited membership of Cam- 
bridge University defeated. 

October 218T.—Irish Conference resumed. 

” * * * 








The stock markets have had a week of nervous excite- 
ment, disturbance being caused by the demoralisation of the 
mark, wild rumours in the oil market, and heavy liquida- 
tion by British and Dutch holders of securities. Gilt- 
edged stocks, however, have held their ground fairly well, 
and the end of the week saw some improvement in the tone 
in markets where the decline had been most severe. 

Activity in the cotton markets has been checked by the 
easier tendency in raw cotton rates and the decline in the 
Eastern exchanges. Home trade is held back by the un- 
seasonable weather. In the woollen manufacturing in- 
dustry home trade remains unsatisfactory, but the value of 
the raw material is well maintained. ‘Topmakers’ quota- 
tions remain firm. Little improvement is reported from 
the iron and steel trades. Drastic cuts in steel quota- 
tions have been made, but have not so far produced a 
revival of orders. The hide market is slightly weaker. 
Tanners are holding out for higher prices. In the shoe 
trade orders are held up by the fine weather. The markets 
for vegetable oil and oilseeds have beer quiet and 
depressed. 

Details of news and movements in the principal 


markets from special correspondents will be found on later 
pages of this issue. 








REMEDIES AND LIMITATIONS. 


THE most hopeful point about the Prime Minister’s 
speech on trade and unemployment is that it completely 
disappoints those who looked for a promise of a patent 
Government panacea for the economic ills of the country. 
It is a distinct gain that the days of illusory promises 
‘re past. The make-believe atmosphere of 1918— 
when Ministers on the hustings promised to establish the 
permanent reign of universal prosperity—is dissipated, 


and it is surely a first and necessary stage towards the } 


practical handling of economic problems when the Prime 
Minister, instead of appearing with Aladdin’s lamp in 
his hand, devotes a large portion of his speech to the 
limitations of the capacity of a Government to revive 
trade or cure unemployment. A certain flam- 
boyancy in Mr Lloyd George’s description of the 
preparations that the Government had already made 
against a rainy day may be pardoned on the ground of 
political exigency. Nor could it be expected that he 
would draw public attention to the contributions which 
his Government have made to present economi> troubles 
through such ill-considered measures as the Safeguard- 
ing of Industries Act and the Reparations (Recovery) 
Act. ‘* Trade recovery,’’ said the Prime Minister, ‘‘ is 
what we have got to look to for the ultimate solution of 
unemployment. That does not depend on Governments. 
[ will give the measure in which these things do depend 
on Government, and I will give it quite sincerely. Here, 
in the main, there is nothing that can be done by this 
House, or any other House, upon which trade recovery 
in the main depends.’’ It is with these limitations in 
mind that the Government’s actual proposals for pro- 
viding relief and encouraging trade must be judged. 
These proposals fall under several heads. The export 
credits scheme, which has so far proved a dismal failure, 
is to be amended and extended. It is proposed that the 
Government shall guarantee exporters to the extent of 
100 per cent., with recourse on the trader for 574 per 
cent. The scheme is to apply not only, as before, to im- 
poverished Continental countries, but to other foreign 
countries and British Dominions as well. A maximum is 
to be fixed for the amount of credit established for each 
individual firm. The next measure consists of the pro- 
posal to guarantee the payment of interest and principal 
in respect of borrowings by Dominions, Colonies, foreign 
Governments, public bodies, or corporations, where the 
Government are satisfied that the proceeds are to be 
‘‘ applied towards the carrying out of any capital under- 
taking or in the purchase of articles to be manufactured 
in the United Kingdom, required for the purposes of any 
such undertaking.’”’ The Government is to provide a 
sum not exceeding £25 millions for the purpose of such 
guarantee. Further proposals are concerned with the 
more immediate question of relief of distress. A sum of 
#10 millions is to be allocated towards assisting works 
of relief already undertaken. Money will be allocated 
for forestry, land drainage, and roads in respect of 
which negotiations are pending with local authorities. 
A fund is to be established to grant relief to 
the dependents of unemployed workers, while in necessi- 
tous areas, where the Guardians find it impossible to 
cope with the difficulties, a Government loan is to be 
made to enable them to tide over the emergency. A sum 
of £300,000 is to be added to the grants already made to 
enable ex-Service men to emigrate to the Dominions. 
Even in the absence of multitudinous details which 
remain to be filled in, it 1s easy enough to riddle these 
proposals with criticism. It may, for instance, be 
argued that the degree of Government expendi- 
ture or liability immediately to be incurred merely 
adds to the difficulties of the situation; that the 
export credits scheme, with its committee to fix the 
limit of credits for the individual firms, will not work 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN » < 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS» 
S. B. MURRAY fF. HYDE E. W. WOOLLEY 


Subscribed Capital - + £38,116,815 


Paid-up Capital - - - 10,860,565 
Reserve Fund- - + + 10,860,565 
Deposits (June 20t,1921) - © 371,322,381 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC. 2. 


OVER 1550 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


+3 i 
: a 

- ; : 
fe. 4 x 





el ih Din Sinpath se etandgha iol Wa 


Ber iene aecnsn we 








* 612 


smoothly; and that there is danger in compelling 
those who raise loans here to spend the proceeds within 
the United Kingdom or in tampering in any other 
way with the new capital market. Many other 
weaknesses in the proposals will be obvious to 
the careful observer. But it must, at least, be 
recognised that no Government at this juncture 
could refuse to spend money on immediate relief, 
and, as regards the wider schemes, the Prime Minister 
himself has fairly warned the country of the limited 
results that can accrue. They do not, and cannot, go 
to the root of the matter. The crux of the trade pro- 
blem, as Mr Lloyd George pointed out, lies in the united 
endeavour of worker and employer at home to put goods 
on the market at a competitive price, and still more in 
the harmonious efforts of statesmen to provide the world 
with a real peace and a sense of security that the world 
has looked for in vain since the Armistice. As regards 
the former, it is satisfactory to find Mr Clynes propound- 
ing the doctrine of a fair day’s work for a fair day’s 
pay. ‘* The fallacy of diminishing the quantity of goods 
produced,”’ said Mr Clynes, in following the Premier, 
‘‘in the belief that the less work one man does the 
more work is left for another, must give place to a 
standard of production consistent with the certainty of 
attracting markets to take what we have to sell......... 
Scarcity is the shield of the profiteer, and the workman 
is just as bad a profiteer if he deliberately refrains from 
doing a fair day’s work for a fair day’s pay.’ As Lord 
Weir has pointed out this week in a speech to the British 
Engineers’ Society, reduction in wages does not in itself 
of necessity bring about lower production costs. What a 
lowering of production costs essentially entails is that for 
every week’s wage paid a fair week’s work is done. To 
find Lord Weir and Mr Clynes emphasising this point with 
equal energy on the same day surely may be taken as a 
sign of hope that at the domestic end of the problem hard 
truths are at last being faced. As regards public re- 
trenchment, also, Mr Lloyd George’s words suggest a 
new and more adequate recognition of the urgency of 
the question. The extent of the new liabilities now to be 
faced enormously enhances that urgency. If, as_ the 
Premier foreshadowed, the Government proves itself 
courageous enough to come forward with ruthless 
economy proposals, it is to be hoped that the House of 
Commons, whose record on economy is notoriously bad, 
will on this occasion rise above the temptation to ob- 
struct them piecemeal. 


But if real and lasting progress is to be achieved, no 
degree of advance towards solving domestic problems 
can be effective unless accompanied by harmonious effort 
in the international sphere. The Premier’s peroration 
was eloquent of the crying need for peace and stability, 
and for a clearing away of bickerings and racial sus- 
picion. ‘* Let us,”’ he said, ‘‘ get out of the atmosphere 
that if you talk about a German without a frown on your 
brow you are not a patriot.’’ With his departure for the 
Washington Conference drawing near, Mr Lloyd George 
will find in the sensational fluctuations of the German 
mark an arresting reminder that the urgency of the 
European problem is increasing, and that the need for 
concerted international effort to restore security and 
confidence is beyond the power of expression even in his 
most brilliant perorations. 


Le a 





THE GROWTH OF FOREIGN TRADE OF THE BRITISH 
EMPIRE. 


IN a previous article* we have seen that in 1912 three of 
the chief European countries showed a higher value of 
foreign trade per head of their populations than that done 
by the United Kingdom. Among the chief countries of 
the British Empire there are also three, viz., New Zealand, 
Australia, and Canada, that showed higher values than 
the £29 10s 6d per head of its population shown by the 
United Kingdom. But as in the case of the countries of 
Europe, so also in the case of her colonies, the United 
s-Aiaoneteeaeeteintenenintianeindaiiossonesuandianaimnniomesmmetasesesensacsesns... 


* See the Economist, page 33®, August 27, 1921. 
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Kingdom largely profited by carrying an immense propor- 
tion of the overseas trade of her outlying Dominions. 


Taste SHowine the Actuat and PercentaGEe Increases in the 
ForeicN Trape of the Carer European Countries and of Ovp 
Dominions in 1912 Over 1901. 





Actual Per British Dominions, Actual | Per 
nt.) &e. 











European Countries.) 1) -rease. | | Increase. | Cent. 

= Sh Repel = =) 
United Kingdom 473,700,000 | 54°5|| British India........ | 159,700,000 | 97°5 
France .......+++++- 331,700,000 | 766/| Camada.............. | 14 1806 
Germany* .......... 260,100,000 | 248) Australia............ | 65,200,000 | 708 
Holland ........++.. 24 | 778) British South Africa;) 42,900,000 | 643 
Belgium ..........-- | 844) New Zealand........ | 19,300,000 | 78:1 
BREET wrcccccccecceses 131,400,000 | 104°5 || British West Africa..} 17,400,000 | 2202 
Denmark ..........-. 32,200,000 | 63°0|| British WestIndies..| 7,400,000} 561 





* Increase in 1912 over 1907. + Increase in 19] over 1901. 
{ Increase in 1912 over 1904. 

The great perecntage increase (104.5) in the value of 
Italy’s foreign trade in 1912 upon that of 1901 was largely 
due to the timely check to her ambitions in the direction o! 
colonial expansion, which led her to concentrate on the 
development of her internal resources. None of the other 
chief countries of Europe showed so rapid a development, 
although, as we see from the table, both Canada and 
British West Africa made more rapid progress. The trade 
of British India almost doubled in value, and that of Aus- 
tralia approached the percentage increase seen in the cases 
of France and Holland, the percentage increase of New 
Zealand’s trade (78.1) being even higher, whilst that of 
the fertile West Indies exceeded even the percentage 
increase of the United Kingdom. The very rapid increase 
in the foreign trade of our tropical possessions in West 
Africa has lately come to a standstill, and the warning 
uttered by the Earl of Selborne, as chairman of the Bank 
of British West Africa, deserves the serious consideration 
of the Colonial Office. He said, “ Everyone connected with 
West Africa must recognise that the power to purchase 
depended upon exports, and it was clearly to the interest 
of manufacturers in the United Kingdom, as well as of the 
African producer, that no impediments other than those 
which were unavoidable should be put in the way of West 
African trade.’’** The removal of the export duty upon 
West African produce has become of urgent importance. 


Tapte SHowrnc the Growrn of the Foreign Trape of Canapa 
from 1901 to 1912. 
































, Ls 
||Per Head of Population. 
| Popals.- Im- Ex- | Total 
Canapa. tion. || Porte. | ports. cue Im- | Ex- | Total 
nen in. £.| Min, "| ports. | ports. | Trade. 
safe aés a 
BERR cvccesocescocess 5,371,000), 391 404 795 |7 5 7,710 51416 0 
Average, 1902-1906 .. 52:2 457 973 
Average, 1907-1911 .. 86°5 598 | 1463 | 
— pheeantae a | 9,343,000)! 1423 | 808 | 2231 [19 7 711 0 1/30 7 8 











Whilst the population of Canada increased by 1,972,000, or 
36.7 per cent. upon that of 1901, the value of the imports 
rose by 264 per cent., and that of the exports by 100 per 
cent. The percentage increase of her total trade was 
180.6, or nearly three times that of 1901. The value of her 
total trade per head of her population rose from 
414 16s to £30 7s 8d. Whereas the value of her exports 
slightly exceeded that of her imports in 1901, in later years 
the reverse has been the case, and in 1912 the exports were 
not much more than half the value of the imports. 


TaBLe SHowrne the Growrnu of the Foreign TrRaDeE of AUSTRALIA 
from 190] to 1912. 


Per Head of Population. 

















| Im- | Ex- Total 
AUSTRALIAN Popula- | {—— "a ri’ 
CoMMONWEALTH. on. | Ee 2 is a | Im- Ex- | Total 
n nh. 2. n. &. ports. ports. | Trade. 
jes aes ais a 
WIR «os esosnensenod 3,774,000, 424 | 497 | 921 jill 4 815 3 528 8 1 
Average, 1902-1906 .. | BT | 2 | 9 | 
Avcrage, 1907-1911 .. | S60 | W3 | 1273 | 
TED s cencencanscnces 4,750,000; 782 | 791 | 1573 |16 9 31613 135 2 4 


Between 1901 and 1912 the population of the Common- 
wealth rose by 976,000, or 25.8 per cent. Her imports 
and exports increased by 84.3 per cent. and 59.15 per cent. 
respectively, and her total trade rose from 92 millions to 
157 millions, or at the rate of 70.8 per cent. Until 1912 
the value of the exports was much higher than that of the 
imports, but in that year the value of the imports per head 
of the population was within a few shillings of that of her 
exports. 

ae a 


* See page 106 of the Economist, July 16, 1921. 
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TasLe SHow1InG the GrowrH of the Foreicn Trape of New 
Zea LAND from 1901 to 1912, 


| ! 


| gm- | Rue | Total | Per Head of Population. 
































Popula- T aan neliness meoeriniete 
New ZEALAND. tion. rts. | rts. rade. | ties, Ex- Total 
Min, & Min. £\Min. © porte. f-4F - 4 

— ae a | 
i £ 8. ale 8.4.) £ s. d. 
oath. ccnkauesenente 773,000// 118 | 129 | 247 [15 5 811613 3/31 1811 


Average, 1902-1906. . 131 | 154 | 285 | 

an ee aia 20 | 230 | a0 5 1 92211 043 2 9 
From 1go1 to 1912 the population rose by 247,000, or 
24.2 per cent., the value of the imports rose by 78 per 
cent., and that of the exports by 78.3, the exports being 
each year rather higher than the imports. The value of 
the total trade per head of the population rose from 
£31 18s 11d to £43 2s 9d, and stood third to the values 
of Holland and Belgium, considerably exceeding the values 
of Australia, Canada, and the United Kingdom. 


TaBLE SHow1ne the GrowTH of the Forricn TrapE of the 
British West Invres from 1901 to 1912. 





Sen. Ex- | Total Per Head of Population. 














Bairiso West | Popula- 




















rts. rts. | Trade. | ~ 

INDIES. | tion. po || Im- Ex- Total 

| Min. & in. &\Min. £. aie | p- . - 3 

£Esdé£sdigegsa 

TD. cccuscsnsenssess 15 69 | 63 | 132 47640 876 
Average, 1902-1906 “| 72 63 135 | 
Average, 1907-1911 | 92 | 83 | 175 | | 

lll as seneddetahered 1,700,000" 110 | 96 | WE 6 9 6*51211'12 2 4 


It will be seen that the value of the imports rose more 
rapidly than that of the exports, the percentage increases 
in the eleven years being 59.4 and 52.4 respectively, and 
the value of the total trade per head rising from £8 7s 6d 
to £12 2s 4d. 


TanLe Ssowrnc the GrowrH of the Foreign Trapr of Britisn 
West Arrica from 1901 to 1912. 


| 









































Per Head of Population 
British West Popula- || im a os [Per end —- : 
AFnrica. tion. | in. £.Min. £.\Min £. Im- | Ex- | Total 
: ya "| ports. | ports. | Trade. 
—— os — | 
| £8 a 
BUND cessesckscawnecs 16,207,000, 46 33 7 105 8 
Average, 1902-1906 .. |} ST 


£sad£Esad 
040098 
50 10-7 | 
Average, 1907-1911 .. 89 18°3 


| _o4 
ME secasceonnctekon 20,500,000} 126 127 253 | 012 31012 14 3 


Whilst the increase in the population of British West 
Africa was at the rate of 26.5 per cent., the value of her 
imports rose by 174 per cent. and of her exports by 285 
per cent., the increase in the value of her foreign trade 
per head of the population being from 9s 8d to £1 4s 8d, 
an amount considerably exceeding the value of the total 
foreign trade per head of our Indian Empire. 

TaBLe SHowrna the Growrnu of the Formicn Traps of Britiss Lwp1a 

from 1901 to 1912. 


Im. | Ex- | Total Pet Head of Population. 


| Popula- ae ree rere 
Britisn Inpra, | len, pot. | _ —e Im- Ex- | Total 


ports. | ports. | Trade. 























lg sdadi£s ag 
WR oiiinsie cece '294,317,000| 729 | 909 | 1638 |0 5 010 6 210 
Average, 1902-1906 ..| ‘| 92-2 1122 204°4 
ne 1907-1911 . .| 1149 | 1323 | 247-23 


ad 
ll 2 


| 
sesesceeeesesecel 317,000,000 1523 | 1712 | 3255 |0 9 7/¢10101 0 5 


In the eleven years the population of British India in- 
creased by 23 millions, or 8 per cent., the value of the 
imports by 109 per cent., that of the exports by 88.3 per 
cent., and the value of the total foreign trade per head of 
the population rose from 11s 2d to 41 os 5d. 

British South Africa in 1904 comprised the four self- 
governing colonies of the Cape, Natal, Orange Free State, 
and the Transvaal, which were united by the South Africa 
Act of 1909 into the Union of South Africa, and of Swazi- 
land, Basutoland, the Bechuanaland Protectorate, and 
Southern and Northern Rhodesia. The growth of the 


a of British South Africa is shown in the following 
abdle :— 


LL 











Ex- | Total Per Head of Population. 


. 
a Min. #.shn &\Min. £.| 1 | Ex. | Total 














a 
1908 wr | no| of (oe 8 de Saneu 2 
Average, 1904-1907 . | 328 | 398 | 726 
Average, 1908 1911 |. 33 | 532 | B75 
Lesepadeenaabecen 20 430 | 666 | 1096 ||5 41118 2 5113 7 4 





The ulation was estimated in 1901 at 6,980,000. It 
rose to 8,200,000 in 1912, showing an increase of 


value than the imports, and the value of the total trade in 
1912 per head of the population was £13 7s 4d. The 
resources of British South Africa are being rapidly 
developed, and her place in the list of countries supplying 
other lands with agricultural and pastoral products will 


soon rival her position as the producer of gold and 
precious stones. 





THE POSITION OF THE AGRICULTURAL WORKERS. 
(BY OUR LABOUR CORRESPONDENT. ) 

Wuen the Government, with the inconsistency to which 
the public has become familiar, swept away the Agricul- 
tural Wages Board, which a few months previously it had 
made ‘‘ permanent’’ by legislation, it was generally 
realised, at any rate in Labour circles, that the farm 
workers were in for a bad time. The Wages Board had 
given them a new sense of security. Wages were im- 
proved and hours of labour reduced. Broadly speaking, 
the policy of the employers was determined by the most 
enlightened section, and consequently the operations of the 
Board resulted in manifest benefits to the land worker. 
And though there were a large number of farmers who 
were bitterly opposed both to legal wage machinery and 
trade unionism, nevertheless the employers as a whole were 
becoming accustomed to the working of the Wages Board, 
if they were not actually reconciled to it. Then the 
Government, in order to get rid of the subsidy to the 
farmers, suddenly decided that both the guarantees and 
the Board were to be abolished. It was urged that 
conditions were such that without the protection of the 
Board the standard of life of the farm workers would be 
beaten down. The Government, however, refused to 
retain the machinery which it had created, but the Minister 
of Agriculture was put up to say that the industry could 
have Conciliation Committees which were ‘‘ just as good ”’ 
as the real article. 

These Committees are now at work in many areas, and 
are turning out much as the Labour critics anticipated. 
The new Committees consist of representatives of workers 
and employers, without the ‘‘ appointed members ’’ who 
formed part of the Wages Board and the District Wages 
Committees. They may cover either a larger or a smaller 
area than the District Committees which they have dis- 
placed. There appears to be a tendency in some districts 
for the farmers to press for smaller areas, and thereby to 
break up the country amongst a larger number of bodies. 
The policy behind this tendency is to destroy the possibility 
of national wage rates and to revert as nearly as possible 
to individual bargaining. 

The functions of the Committees when fully stated have 
an air of importance. A Conciliation Committee may agree 
upon rates of wages for any class of persons employed in 
the district or in any part of the district for which the 
Committee is formed. It may fix special rates of wages 
for special classes of workers. It may provide for the 
exemption, on account of special circumstances, of par- 
ticular workers from the rates agreed upon. It may agree 
upon the period for which rates of wages shall operate. 
It may deal with hours and conditions of labour. Briefly, 
a Conciliation Committee may do what any body of repre- 
sentatives of employers and workers set round a table may 
do—agree upon wages, hours, and conditions. What, 
however, on the face of it, gives a real importance to the 
Conciliation Committees is that, if they so decide, agree- 
ments arrived at may be submitted to the Minister of 
Agriculture for confirmation. If the Minister confirms an 
agreement, he will then cause the particulars to be adver- 
tised in the district to which it applies, specifying the date 
from which the agreement will become operative. When 
an agreement has been confirmed and published, the wages 
and conditions laid down in it become applicable to all 
farms in the district when the agreement comes into force. 

Superficially, the machinery of the Conciliation Com- 
mittees bears a certain resemblance to that of the Agricul- 
tural Wages Board or a Trade Board. But whether the 
Minister of Agriculture takes the steps outlined above 
depends upon the Conciliation Committees. A Committee 
which has arrived at an agreement must by resolution 
decide to submit it to the Minister for confirmation, and 


":220,000, or 17.5 per cent. The exports are far more in j it is obviously possible for the farmers’ side of a Committee 
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to thwart any such decision. 


of wage scales in operation in the country, most of them 
bearing no relation to each other or to the employers 
ability to pay. Nor when agreements have become 
operative is there any responsibility upon the 
State for enforcing them, as there was in the case 
of the Agricultural Wages Board, and as there still 
is in the case of the Trade Boards. Lastly, in dis- 
tricts where an agreement has been put into opera- 
tion, it is possible for an individual worker to contract 
out of it. If a farm worker is content with a lower wage, 
or accepts a lower wage in order to keep his job, or 
because he is afraid to ask for more, he and his employer 
may evade the intention of the agreement. It is obvious 
that this provision strikes at the root of district agree- 
ments and collective bargaining, and is a menace to trade 
unionism. The Conciliation Committees, it will be seen, 
are working under conditions which militate against 
successful working, as no doubt they were intended to do. 
Already there is evidence that the provisions for the regis- 
tration of agreements will remain almost a dead letter, and 
that it will be difficult to secure agreements. 

The operation of the legal minimum wage came to an 
end on October 1st, and where new wages agreements were 
not reached by that date the farmers were entitled to pay 
what wages they chose. In some parts of the country, as 
for example, Cheshire, Durham, Lincolnshire, and Notting- 
hamshire, the Wage Board rates are continuing to be paid 
pending early meetings of the Conciliation Committees, 
though an understanding in this sense is not binding. In 
other cases, the employers have formulated demands for 
lower wages and longer hours of labour, which, in the 
majority of cases, have not been accepted by the men. In 
a few instances agreements have been airived at by the 
two sides. There are some places, ‘such as Merioneth and 
Montgomery, where there will be no agreements at all, as 
the farmers have flatly refused to work on Conciliation 
Committees. There is at present confusion in the 
agricultural industry. 

This confusion does not augur well for the landworker. 
There is a prospect of widespread reducticns of wages, 
judging by the new suggested rates which are being put 
forward by the farmers. Before the Wages Board came 
to an end there was a minimum wage in most districts of 
42s for a 48-hour week. In Bedfordshire and Huntingdon- 
shire the employers have proposed a wage of 38s for a 
week of 50 hours. The Berkshire farmers have offered 36s 
for a so-hour week, from October 1st to December ist, 
and will not agree to the registration of the agreement. 
In South Cambridgeshire the farmers have proposed a 
wage of 37s 6d a week for the next two months. The offer 
made by the Devonshire farmers is that the farm workers 
should be paid 39s per week of 51 hours. Herefordshire 
employers propose a reduction by instalments, and offer 
39s for 50 hours during October and thereafter 36s per 
week. The Wiltshire farmers have laid it down that 36s 
per week is their fir.al and only offer, and that under no 
circumstances will any agreement to which they are 
parties be registered. It will be seen from these typical 
cases that the wages offered range from 36s to 39s for a 
longer working week. The increase in working hours 
means, in effect, a further reduction in wages. It may be 
noted that many of the offers made by the employers hold 
good for very short periods, which suggests that further 
reductions of wages and increases of hours are contem- 
plated in the near future. 

The dice are loaded against the agricultural workers. 
Trade unionism amongst land workers has peculiar difficul- 
ties, and notwithstanding the great strides which have been 
made during the past few vears, the agricultural unions 
do not possess the influence which many urions in other 
industries enjoy. The harvest is over, and the demand 
for labour is not strong. There are a good many land 
workers at present unemployed, and as they are not covered 
by the Unemployment Insurance Acts, their position is 
desperate. In such circumstances it is impossible to avert 
drastic wages reductions. There is little doubt that the 

wages in agriculture will be driven below the pre-war level. 


A wage of 36s is roughly the equivalent of 16s before the 
war. Even if allowances and perquisites are added, the 


Moreover, there is no central 
body co-ordinating wages and other agreements, and there 
may, and probably will be, under this system a multitude 






























wage remains miserably low. Now, though the farmer 
has become free from any restrictions, and may therefore 
offer what wages he chooses, he cannot compel his workers 
to accept them. They may, if they are so disposed, betake 
themselves to the towns. The migration to the larger 
centres of population was, of course, a marked feature in 
the years before the war. The agricultural worker, owing 
to his experience during the war, whether in the Army or 


on the land, is far different from the land worker of pre- 


war days. He will either seek occupation elsewhere or 
remain on the land as a discontented and unwilling worker 
It is unfortunate that the farm workers must suffer as 


a result of the narrow-mindedness of the farmers. Agricul- 
ture, the largest industry in the country, is the only one 
which has not realised the advantages of collective bar- 
gaining. 
national agreements are common, and in 1919 the National 
Industrial Conference representing employers and workers 
unanimously recommended to the Government the passage 
of legal minimum wage legislation to cover all workers. 
The country has nothing to gain by inadequate wages, and 
if the general public were aware of the policy which is 
being pursued by the farmers, the latter would receive very 
little support. 
is paying the price, as he has always done, for the in- 
efficiency of agriculture. 


would be a good thing. 


In the marufacturing and transport industries 


The Labour view is that the farm worker 


A full inquiry into the industry 





THE RAILWAYS ACT: EXCEPTIONAL RATES. 
(BY A CORRESPONDENT.) 


Tue public mind has been much agitated on the question 
of exceptional rates. 

Public Finances which 
making a departure from the principle of equilibrium 
between receipts and expenditure, in recognising excep- 
tional rates, made 
‘** Nothing can be laid down with absolute rigidity ; and it 
is certain that an 
only to machines but commercial transactions, will falsify 
the very function of an industry. 
for fixing general tariff, it can be harmful if applied too 
rigorously to the transport services which have demanded 
‘ special’ rates from the very commencement. 
therefore, constrained to recognise them.”’ 
man will question the reasonableness of the above state- 
ment. 


been fully and readily recognised by the Act. 


the Commission of 
the advisability of 


In France, 
examined 


the following pertinent remarks: 
‘automatism’ applied too sternly, not 
Excellent as a principle 
We are, 
No thinking 


The necessity of exceptional rates has therefore 


Controversial ground is only reached when the questior. 


arises as to the measure of control that the Government 
should exercise over exceptional rates. 
contended that they were the best judges of their interests, 
and that if they agreed with a trader to grant him excep- 
tional rates the Government ought to have no voice. There 
are, however, obviously many reasons why an _ inde- 
pendent tribunal like the Rates Tribunal should have a 
final say in the matter. 
relativity of charges between traders. 
are met by the provisions in the Act of 1888, against ** un- 
due preference.’’ 
fied as to its effectiveness. 
in a court of law. 
cases are alike “‘ in respect of the same or similar circum- 


The companies 


Foremost amongst these is the 
Cases of this sort 


But the trading community is not satis- 
Such cases are hard to prove 
It is difficult to prove that any two 


stances.’’ The trading classes had for a long time, there- 


fore, demanded the institution of an impartial body. 


Curiously enough, when it had been created they joined 
hands with the companies in demanding that no reference 
be made to the Rates Tribunal in the making of excep- 
tional rates. But we have not to go far to search for an 
explanation. An exceptional rate is made for the benefit 
of some traders; those that are favoured by it will natur- 
aily desire no searching examination of any outside body. 
One cannot resist the impression left on the mind that, 
while the small trader clings to the protection offered to 
him by an independent tribunal, the powerful trader dis- 
dains its intervention and advocates freedom to the com- 
panies. The large trader hopes to gain by this freedom, 
whereas the weaker one goes to the wall. On this port, 
American railway history supplies us with a parallel, 
and confirms us in our opinion that the large trader stands 
by the companies in their demand for full freedom for 
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manipulating rates, with the object that he will be able 
to bring pressure upon them for a reduction of charges in 
his favour. By the way, it may be mentioned that the 
railway companies in America had ultimately reason to 
thank the Commission for protecting them from extor- 
tionate demands of large corporations. Although the 
forces of trading corporations in England have never been 
comparable to those in America, the lesson which the 
American railway companies learnt may not be wholly lost 
to their sister organisations in England. ; 

There is, besides, a question of discrimination between 
markets, which needs careful consideration. Exceptional 
rates often give rise to unnatural distribution of industries. 
Such rates ought therefore to be submitted to stringent 
control. The results of granting exceptional rates ought 
to be reckoned in a broader light than the mere choice of 
railway companies. 

By this control the traders have everything to gain 
rather than to lose. Until to-day the complaint has been 
just the other way: that a Governmental body is more 
accessible to pressure for lower rates than the railway 
companies. No one can deny that the thoroughly 
scientific arrangement of exceptional rates by the German 
Tariff Commission went a long way in helping the export 
trade of that country. There should be no fear that the 
Rates Tribunal will not recognise a necessary amount of 
elasticity by permitting exceptional rates where necessary. 

The above reasons are sufficient to warrant a strict 
control over exceptional rates. To these may be added 
the difficulty of estimating the income to be derived from 
exceptional rates, if the companies are left alone to mani- 
pulate them as they please. Unless the tribunal can 
approximately calculate the income from exceptional rates 
it will be at a loss in fixing the standard or class rates, 
so as to make the aggregate income from the two sources 
equal to the standard revenue. The remarks of the Rates 
Advisory Committee in this connection may be borne in 
,  enenncans but from the time that the principle is 
accepted that the rates generally are to be so fixed as to 
secure the railways a specified net revenue, the whole 
trading community is interested in proper provision being 
made that an individual trader or one or more classes of 
traders do not obtain advantages at the expense of the 
general body......... there is no corresponding advantage 
to the general body of traders in seeing traffic transferred 
from one railway to another by reduced rates being 
charged to certain traders or classes as well able to pay 
the class rates as those who do not participate in the 
reduction. It is, therefore, of importance that the new 
tribunal shall keep a jealous eye upon exceptional rates 
in all cases where there is any ground for suspecting that 
the reason for granting the proposed exceptional rates is 
competition with an adjoining railway company or 
group.” 

The compromise of the companies with the Government 
as reflected in the amended Clauses 35, 36, and 37 are 
certainly more satisfactory than the attitude which the 
companies adopted at the beginning. The upshot of this 
compromise is that all exceptional rates 5 per cent. 
below the standard rates will cease to operate; the other 
existing rates may continue by agreement with the trader ; 
in future exceptional rates shail not be less than 5 per 
cent. or more than 4o per cent. below the standard 
rates. As for new exceptional rates, they may be fixed 
hy the tribunal on the application of traders ; they may be 
made and continued by the company, unless suspended by 
the tribunal. Any variations in exceptional rates con- 
tinued or granted by the company may be made if the 
reduction is not more than 4o per cent. below the standard 
rate, unless the exceptional rate has been fixed by the 
tribunal. There is no material difference between the 
original clauses as were submitted to Committee A and B 
and the amended clauses except in the right of a company 
to fix new exceptional rates. A company can now put 
into Operation a new exceptional rate without getting a 
formal sanction or waiting a prescribed period. This was 
conceded in order to make a special rate come into opera- 
tion promptly. To our mind the American and the French 
method, which is also the one as proposed by the original 
clauses, is more logical. It is always best to determine 
the reasonableness of such a rate in advance, unless ex- 
ceptional circumstances warrant an immediate grant. 
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Harm may have been done to a shipper who has been 
discriminated against, before the tribunal suspends this 
rate. A railway company ought to satisfy the tribunal 
before it fixes a new exceptional rate. : 

_ It will not be proper to leave the problem of excep- 
tional rates without so much as alluding to the provision 
that no exceptional rate more than 4o per cent. or less 
than 5 per cent. below the standard rate will in future be 
allowed unless permitted by the Rates Tribunal limit. 
The upper limit of the difference between an exceptional 
rate and a standard or class rate is justified on the prin- 
ciple of ‘‘ net additional cost.’’ By this is meant the cost 
to the railway company of merely handling the goods, 
apart from the expenditure which is constant and regard- 
less of the amount of traffic, e.g., interest charges on 
capital invested. Every railway manager does, in fact, 
submit the reasonableness of an exceptional rate to this 
test. It may be presumed that the remaining 60 per 
cent. of a standard rate is the average “net additional 
cost’ in England. In America a provision which nearly 
approaches this is, that no rate should be allowed as will 
not compensate for the services rendered. The lower 
limit of 5 per cent. is presumably based on the ground 
that a rate which is only 5 per cent. below the standard 
rate is not wanted by trade necessities as making any 
difference in the cost of an article to either the shipper or 
the consumer, but is an outcome of artificial differences 
between shippers or markets. 





GOVERNMENTS AND THE REVIVAL OF TRADE.—II. 
(FROM A CORRESPONDENT.) 


‘* Doks it help to increase the purchasing power of the 
impoverished countries? ”’ 

In a former article it was suggested that this is the 
crucial test to which all schemes for reviving foreign trade 
should be brought, and that, according as they stand the 
test, they should be adopted or rejected. There are in 
the air at present many suggestions and proposals for 
Government action which must be either ineffective or 
actively mischievous, and the first step to be taken by 
Governments and their advisers is to winnow them out. 
In a matter so complicated as this, all kinds of remedies 
are certain to be put forward, and there is a danger that 
the man who shouts the efficacy of his panacea loudest 
will get it accepted, irrespective of its true merits. The 
surest way of killing the unsound schemes is public dis- 
cussion, and in this article it is proposed to set out a few 
of the things that Governments will be asked to do, but 
cannot, in our opinion, do with advantage. 

1. They cannot stabilise the exchanges by direct action. 

It ought not to be necessary to emphasise this point, 
but even among business men and merchants whose daily 
trade is with the exchanges there survives a notion that 
something can be done by the Governments, through an 
international currency or similar device, to prevent ex- 
changes from fluctuating, and to fix them at the desired 
point. The Brussels Conference laid it down that every 
Government ought to abandon artificial measures which 
conceal from the people the true economic situation, and, 
more expressly, that attempts to limit fluctuations in ex- 
change by imposing artificial control on exchange 
operations are futile and mischievous. That is undoubtedly 
true. The problem of the exchanges cannot be solved by 
a frontal attack, and temporary expedients designed to 
prevent them from moving with the balance of inter- 
national indebtedness only stave off the evil day, and 
make it all the more evil when it does arrive. The history 
of the war and the transition from war to peace put that 
fact beyond dispute. 

2. It is not possible for Governments to remedy the 
mischief by diverting the course of trade and trying to 
make new markets take the place of old. 

There seems at present to be rather a strong current 
of opinion running in favour of some heroic cure of this 
kind, some swift transference of our energies from Europe 
to distant lands within or without the Empire. Europe, 
the argument runs, is effete and hopeless ; let us turn our 
eyes away from it, and regard the glorious possibilities of 
Africa, Australia, and Canada. There lies the hope of 
the future—not in the war-stricken regions of an im- 
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poverished Continent. A correspondent of the Times 
recently put this argument into concrete form as follows : 
—‘* The pre-war trade world has passed, and British 
trade policy is compelled to an entirely new orientation. 
England cannot subsist by lending Australian wool, New 
Zealand mutton, Uganda cotton, and Welsh coal to in- 
dustrial Europe in the hope of ultimate interest and sink- 
ing fund payable in competitive German rails, Belgian 
cement, Austrian piece-goods, and French wines. Surely 
it is wiser to lend Sheffield rails, Gravesend cement, Man- 
chester piece-goods, and Birmingham wire to Africa, in 
the certainty of continuing and increasing dividends of 
complementary raw cotton, hides, flax, sisal, coffee, oil- 
seeds, maize, and rice.”’ 

Developing his argument, the correspondent proposed 
a loan of £1,000,000,000 to the Dominions, in incon- 
vertible notes, to enable them to develop their resources, 
and declared that within six months there would be no 
unemployment in any of the basic industries, and within 
ten years the Empire would be a complete and _self- 
sufficient economic organism. 

This is exactly what a Government cannot do. It can- 
not unwrite the history of centuries or pull trades up by 
their roots and bed them out in the soil of its own choice. 
The trade we did with Europe before the war amounted 
to nearly £200,000,000 per annum ; there is no possibility 
even of unfettered private enterprise replacing that trade 
by sales of corresponding size to the Dominions within 
ten years; there is absolute certainty that if Government 
tries to force all this trade towards the Dominions it 
will waste a good deal of money and make a botch of 
the whole business. We are far too closely tied up with 
Europe to turn our backs on it, and we must not allow 
any Imperial enthusiasm or political interest to mislead 
us into making the experiment. 

3. Our Government cannot do any good by trying to 
control the course of investment. 

As the Imperialist wants to remedy things by Govern- 
ment control of trade, so apparently the Socialists are 
itching to do good by Government control of new in- 
vestments. They seem to be taking as their war cry 
“stop foreign investments,’’ on the principle that any 
money invested abroad robs the working man of employ- 
ment at home. This demand for protection is no more 
reasonable than the cry for protection in other forms, and 
it is based on altogether mistaken notions of the form 
investment at present is taking. The trouble is not that 
British capitalists are sending too much of their money 
abroad, but that conditions abroad are frightening them 
into keeping their money at home. If our fundamental 
thesis is correct that the key to better employment lies 
in foreign trade and increased purchasing power of our 
customers overseas, then to tell the capitalist that even 
when he can invest abroad with safety, he must not do so, 
is simply to perpetuate the present evils. We want 
international communications to be opened up, not 
choked. 

4. Governments cannot set things right simply by 
adopting a scheme of export credit insurance or credits 
without recourse. 

As an adjunct to other wider reforms a Government 
scheme of insurance may have considerable value, but the 
advocates of this proposal have pitched their claims far 
too high, and the belief they have encouraged that credit 
and insurance can do everything is highly dangerous. 
Credit insurance does not, in the language of advertise- 
ment, touch the spot. It has been carried on in the past, 
and is still carried on by private enterprise, with varying 
degrees of success, but there is no branch of insurance 
in which the selection of risks has to be made with 
greater judgment and caution, and more offers of busi- 
ness have to be refused by the careful underwriter. The 
mal cai as Prenent schome is on a. comparatively 
iuatieinteeedn g ar with stipulations hitherto 
ean = saa wi to - at prudent underwriting which 
Before insurance in Se aued —— ‘ 
must be a contain stand a ae ee — a Gare 
neither Government ao - divi security, without which 
out. That standard ha aa ee ot apo 
abi Weeace dienes. as in most of the countries with 
and until it ha been concerned aot yet been reached, 

s mn reached the usefulness of credit 
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insurance must be limited. To start a machinery for 
guaranteeing credit, non-selective, comprehensive, 
Government-aided, while the fundamental evils remain 
and the credit itself grows constantly worse, is simply to 
pour water into a leaky bucket. A guarantee does not 
turn a bad risk into a good one. 

5. Our own Government, at any rate, cannot safely 
interfere between employer and employed for the reduc- 
tion of wages. 

It is generally admitted now that, however distasteful 
the step may be, the level of wages in this country must 


be lowered to reduce our cost of production, and lessen 
the difference between our own industries and those of 
foreign countries. But the change should be left to the 
ordinary course of negotiation, since Government inter- 
vention breeds suspicion and tends to delay instead of 


speed. The mistrust with which the Prime Minister js 


to-day regarded by Labour is due very largely to his 
past interference between masters and men, the promises 
given hastily and never redeemed, and the part which he is 
believed to have taken during the past 18 months in 
stiffening the backs of employers against their own work- 
men. At the present time, the less our politicians have 
to do with disputes over wages the better. 


6. It is not possible to exert much direct influence ov 


the exchanges by cancelling our Allies’ war debts to our- 
selves. 


To cancel a big international debt which people be- 


lieve will be paid must materially affect the exchanges, 
but unless there is a serious prospect of payment, cancel- 
lation can bring little relief. Wiping out German in- 
debtedness to the Allies would have an enormous influ- 
ence on exchange, because all present calculations are 
based on the belief that reparations will be exacted. As 
nobody believes that we shall exact payment from our 
Allies, the act of cancellation as between ourselves and 
our Allies in Europe, though the political effect of it 
would probably be admirable, could do little directly to- 
wards restoring the Continental exchanges. 


7. No Government acting alone can solve the problem 


of bad trade. 


This is perhaps the most important consideration o! 


all, and one that is apt to be overlooked. The task of 
bringing order out of chaos, which is the condition prece- 
dent of a permanent trade revival, cannot be accom- 
plished by the United States or by Great Britain or b) 


France, and no legislation that any one of them may 


enact can restore the prosperity of the world or of any 


single country in the world. At a time when our Prime 
Minister is introducing the Government Bills for helping 
trade, this truth ought to be constantly emphasised. To 
restore trade, we must have the co-operation of all the 
great Powers of Europe, and we must shape our policy 
in such a way as to make co-operation possible. The 
difficulties are far too great for any but concerted action, 
and on the concert of the Great Powers hangs not 
merely the recovery, but the survival of trade, even at its 
present miserable volume. 





STOCK MARKET TROUBLES. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 
Tue slump in Stock Exchange securities has affected 
practically every market in the House, with the excep- 
tion of that for gilt-edged issues. The reason why these 
latter have escaped from the effects of the crisis is that 
investment attention confines itself so exclusively to the 
best-class stocks that there is a continual demand to 
counteract the realisations which take place. In no other 
parts of the Stock Exchange is this the case. The weak- 
ness is most evident in those departments where specula- 
tion has béen all too popular during the past few years. 
Another cause, however, for the flatness comes into the 
picture in the shape of sales to meet obligations, open at 
the end of July, 1914, which will have to be discharged 
by the beginning of August next. The fixing of the 
official date for the end of the war happened to come 
at a most inopportune moment for those who still carry 
pre-war liabilities in the shape of stocks and shares 
continued at the end of July, 1914. During August, the 
holiday month, those who were nursing ‘‘ cold storage”’ 
stock were content to do little or nothing in the direction 
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of reducing their commitments. In September, how- 
ever, the continued chaos in foreign exchange and the 
growing difficulties surrounding unemployment, together 
with the outlook for trade throughout the world, com- 
bined to start a selling movement that has been gathering 
fresh impetus with every successive drop in prices. The 
Stock Exchange Committee called for a return of pre- 
war loans and outstanding stocks which had not been 
discharged or closed, and, although the list of stocks 
was limited in a manner which rendered the return 
very inconclusive, the step gave the signal for efforts to 
be made in the direction of clearing up some of the pre- 
war legacies. Financial trouble has developed already. 
The Stock Exchange has learnt, with profound regret, of 
difficulties that are known to have befallen some of the 
leading City firms. Part of the open accounts has been 
arranged, but the knowledge that there must be others 
to follow is a menace to every market concerned. The 
falls in Home Railway stocks, for instance, Argentine 
Rails, Grand Trunks, Mexicans, and certain others, have 
been extremely heavy during the past seven years, nor 
has there been, throughout the period, any chance for 
the stale bulls to get rid of their stock on the periodical 
rises which have occurred. Some of the Argentine issues 
touched their pre-war figures, and two or three in the 
Home Railway group were similarly fortunate, but the 
bulk of the stocks enumerated have shrunk steadily, until 
the gaps between to-day’s prices and those of 1914 are 
literally enormous, as a few examples suffice to illus- 
trate :— 








-—-—— Prices we 

Stock. July, 1914. Now. Fall. 

Great Eastern ...... coccee 458 ot 26 -. 194 

Great Northern Deferred .. 484 .. 24 ~. 242 
Great Western ........... - 1134 ‘ 634 «- 50 
Hull and Barnsley ...... oe |©6OF ‘ tose 
Lancashire and Yorkshire .. 80 cece DO lceee B 
South-Western Ordinary .. 111 oe 55 . 56 
Brighton Preferred ........ 120 oe so @& 
North-Western .......... 1) ae 654 60 

Midland Deferred .......... G84 wwe «60D iw OM 

North-Eastern ....... eooee 1203 .... 685 - 51} 
South-Eastern Ordinary.... 70 rr . 38 


Grand Trunk first preference at 15 is 76 points below 
the end-July, 1914, making-up price, and the second 
preference at 7 is 65 points down. Trunk ordinary, which 
was worth 13} then, now stands at a nominal 30s. Great 
Western of Brazil shares at 14 compare with 8} when 
war broke out, and Leopoldina at 17 is not much more 
than one-third of its pre-war level. Mexican Firsts from 
104 have dropped to 35, the Seconds from 65 to 24. The 
list might be extended almost indefinitely, and, although 
the Stock Exchange throughout the past two or three 
years has claimed that the rump of the pre-war account is 
comparatively trifling, in days of a financial slump the 
legacy takes on formidable proportions. Had the markets 
been active and buyers plentiful, as they were 18 months 
ago, the liquidation of the account, even at substantial 
losses, could have been effected without great difficulty, 
but in these latter days it is difficult to sell stock at all 
in many of the markets. The holders, therefore, faced 
with the certainty that they must close their accounts 
within the next nine or ten months, are throwing out 
other securities in order to provide cash against their 
liabilities. With the trade gloom so deep many people 
decline to hold ordinary shares of any sort. A position 
has arisen in which everybody wants to sell at the same 
time, and the demoralisation of foreign exchanges, par- 
ticularly the mark in Germany, seems to be the last or, at 
all events, the penultimate straw that has broken the 
back of the Stock Exchange markets. The days will 
come, of course, when financial affairs begin to mend, 
but it is useless to cry Peace in markets which at present 
seem to be far removed from peace. To attempt selling 
now of any stock which has so much as a sporting chance 
in the future is to add fresh burdens to a position already 
over-loaded with trouble. It is safe to say that there are 
many stocks to-day standing at prices which time will 
show to be most unduly depressed; but candour compels 
the admission that it is no easy matter to indicate what 
can be regarded as likely to appreciate most quickly when 
the present fury of liquidation shall have blown itself out. 
That the flatness may go too far is manifest from the 
manner in which prices, in some markets, rapidly rally 
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directly the immediate pressure to sell is withdrawn. 
better tendency, however, confines itself more to sentiment 


The 


than to buying orders. The fundamental troubles of the 
stock markets are not removed by an improvement from 
the worst in oil or Kaffir shares. 








Business Notes. 


Employment in September. —- The Labour Gazetic 
reports that employment during September showed further 
improvement in some trades, but was still generally bad. 
The percentage of unemployed among members of trad: 
unions from which returns are received fell from 16.3 per 
cent. at the end of August to 14.8 per cent. at the 
end of September. How the percentage stood in 1913, 
and how it has moved month by month for the past five 
or six years, is shown by the following table :— 

TRADE UNION UNEMPLOYMENT PERCENTAGES. 
1913. 1916. 









1917. 1918. 1919. 1920. 1921. 
End of— Me ee Oe, fe ee 
January .. 22.. 06.. O53 .. 10... 24.. 29.. 69 
February .. 20.. 05.. O03 .. 09.. 28.. 16.. 85 
March oo 19... O68 .. OF .. 14.. 39.. 11.. 100 
ae 17... O05 .. OF... 09 .. 28.. O9.. 176° 
ree 19... O05 .. 04... O9.. 21.. 32 .. 2 
Tee 19... 05 .. O4.. OF... 17.. 1%... B1° 
SU vevece 19... O41... O4.. O6.. 30... 14.. 167 
August 20... O4.. 05 .. 065 .. 23... 16.. 163; 
September .. 23;.. O4.. 13... O5.. 16.. 22.. 148 
October .... 23 .. OS... 22... OF ..°' B36.. SF .e oo 
November... 20.. O03... FL. O68 .. 20:. BF. . 
December .. 2°6 OS... 146.. 33 32. GO... «- 


* Excluding coal miners. t Revised figure. 
The percentage unemployed among workpeople insured 
under the Unemployment Insurance Act fell from 13.15 
at August 26th to 12.2 at September 3oth, but these calcu- 
lations exclude those persons who have removed their 
unemployment books after exhaustion of benefit. The 
total number of workpeople registered at the employment 
exchanges as unemployed at September 30th was approxi- 
mately 1,405,000, of whom 1,078,000 were men and 
229,000 were women, and the remainder were boys and 
girls. In this connection it should be noted that at that 
date about 366,500 persons who had exhausted their un- 
employment benefit had ceased to register at the ex- 
changes. In addition to those unemployed, 177,000 males 
and 145,000 females were registered as working syste- 
matic short time at September 30th in such a manner 
as to entitle them to benefit under the Unemployment In- 
surance Act. At August 26th the corresponding figures 
were 218,600 males and 189,200 females. There were 
also 41,400 persons working systematic short time whose 
benefit was exhausted, compared with 13,600 at August 
26th. The Prime Minister stated in the House of Com- 
mons, on Wednesday, that the total unemployment 
figure for men, women, boys, and girls is 1,750,000. 
Changes in rates of wages reported as having come 
into operation in September affected over 2,040,000 work- 
people, of whom nearly 1,680,000 sustained decreases, 
while over 360,000 received increases. The net effect 
of all the changes was a reduction in weekly full-time 
wages of over £240,000. Since the beginning of 1921 
changes in rates of wages reported to the Department 
have resulted in a net reduction of over £3,800,000 in the 
weekly wages of nearly 6,600,000 workpeople, and a net 
increase of over £25,000 in the wages of about 150,000 
workpeople. 
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Cost of Living. — According to the calculation of the 


Labour Gasette the cost of living figure fell 10 points in 


September, and was at October ist 110 per cent. above 
the level in force at July, 1914. How the percentage has 


moved in 1920 and 1921 is shown below :— 
Aut Irems: AVERAGE PeRcenTaGR INCREASE over JULY, 1914. 


1920. Per Cent. 1921. Per Cent. 
January Ist .....000-- 125 January Ist ....+++. 165 
February ,, «+++. soon SD February ,, «++++++- 151 
March “4: eantaveaa-ae March s .G00ecess ee 
April = seveceeses - Ee April i» eeeuegce ae 
May : eneieenet 141 May =. ecevecee: Gan 
June 1 @euoeed ose Yee June - bebteowe BaP 
July ee July  eeedene » ae 
August at diner eh keene 155 August 2nd ........ 122 
September ,, secses-++- 161 September Ist ........ 120 
October a’ deaenekcae 164 October a aramaees 110 
November ,, cccccceess 176 
December ,, cosccsccccs 169 


As regards food alone the fall was even greater in Sep- 
tember, the food cost percentage declining from 125 per 
cent. to 110 per cent. above July, 1914. A cheapening is 
reported in retail prices of meat, bread, butter, cheese, 
sugar, and potatoes. 


The World's Harvests.—The Statistical Bureau of the 


International Institute of Agriculture at Rome has pub- 
lished the yields of the 1921 harvests of the principal 
countries of the Northern Hemisphere, with the ex- 


ception of Russia and the Serb-Croat-Slovene State, from 
which we have compiled the following table :— 


Inc. or Dec, 

1921. on 1920. 
1,000 Tons. % 
Wheat SCC eee ee ee 67,8325 eee + 56 
BBocwcce cccccccoseccsosecces SEED cccoe + BIO 
BEE - coccoccceccccsccescces BAND .... + 86 
SE. eenbhenccnaédcosedisonee LEEOE ccce = BB 


The yield of wheat in Germany at 2,623,500 tons shows 


an increase of 18 per cent. over 1920, of rye at 6,608,000 


tons is 33 per cent. more, of barley at 1,792,900 tons is 
0.4 per cent. less, and of oats at 4,715,700 tons shows 
a decline of 3 per cent. 





Receipts from Germany.—In answer to a question in the 


House of Commons on Tuesday relating to money re- 
ceived by the British Exchequer from Germany, the 
Financial Secretary to the Treasury replied as follows :-— 
‘The sums received by this country up to the 30th 
ultimo under the Financial and Reparation Clauses of the 
Treaty of Versailles (including cash received from the 
Reparation Commission, the proceeds of the German 
Reparation (Recovery) Act, and the proceeds of the sale 
of ships and dyestuffs, amount to (1) 45,444,000 in re- 
payment of the advances under the Spa Coal Deliveries 
Agreement, and (2) £38,704,000 on account of this 
country’s claim of approximately £ 50,000,000 for cost of 
occupation. A further sum of 44,368,000 is receivable 
in respect of ships sold. A considerable part of the sums 
received from the Reparation Commission are held, sub- 
ject to adjustment of the final settlement of the questions 
dealt with in the Financial Agreement signed at Paris 
on August 13th last. Germany has also defrayed the 
cost of the British section of the Inter-Allied Rhineland 
High Commission, and part of the local mark expenditure 
of the Army of Occupation, and the Inter-Allied Commis- 
sions of Control. It will be seen that nothing has yet 
been received on account of Reparations (which ranks 
after the cost of occupation), but a Roval Commissioa 
under the chuirmanship of Lord Sumner was appointed 
on August 15th last, to make recommendations for ex 
gratia awards to individuals within a total of £5,000 ,60v, 
to be provided out of the first receipts by the Treasury 
of the United Kingdom on account of reparation. The 
claims of merchant seamen or their dependents for com- 


pensation for suffering and damage caused by enemy 
action will be dealt with by thas Commission.”’ 





The Pate of Upper Silesia.—The recommendation of the 


Council of the League of Nations, published on Friday, 
correspon u 


¢ ds fully with the forecasts summarised in our 


issue of last week. 
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after the delimitation of the frontier has been completed, 
by which time the Joint Commission charged with its 
enforcement and responsible to the League of Nations will 
have been set up. The political frontier divides the in. 
dustrial triangle precisely as was expected, but the in- 
dustries are safeguarded during a period of 15 years from 
dislocation. The German State Railways in the plebiscite 
area are to be administered by a Joint Commission and 
preserved as a single system ; the systems of water and 
power supply, in the absence of special agreements to thy 
contrary, are to remain intact; the Customs barriers at 
the new frontier are not to interfere with the transit of 
coal, raw material, goods finished or to be finished, or 
other produce of the respective zones of the plebiscite 
area, or with the movements of their inhabitants between 
them. The German mark is to be the only legal currency) 
in the area, and the branches in it of the German 
Reichsbank are to be maintained. These last two pro- 
visions, however, are modifiable by agreement between 
Germany and Poland. The labour unions and _ the 
workers’ insurance system are also preserved from inter- 
ruption during the transition period. With goodwill 
among the subordinate officials on both sides the safe- 
guards should be effective, but the German attitude has 
not, so far, been encouraging. There is no doubt, how- 
ever, that the decision is final. 

























































The Bulgarian Loan Settlement.—It is understood that 
the holders of the Bulgarian loans of 1892 and 19009, 
which were issued in London, have agreed to a settlement 
of the arrears of interest since 1915 on the same lines as 
that effected with the French holders of Bulgarian bonds, 
who have accepted payment in French francs; and the 
date of payment and other particulars will be announced 
shortly. The sum requisite for the first payment has been 
remitted by the Bulgarian Government. The remainder, 


judging from the settlement with the French bondholders, 
should follow before the end of the year. 





Greek Politics and Finance.—The visit of the Premier and 
the Foreign Minister of Greece to Paris has intensified 
the rumours which for some time have been current of 
fresh and startling developments in the situation in Asia 
Minor and in the Greek kingdom. The Greek campaign 
in Asia Minor has failed; the cost of continuing it is pro- 
hibitive ; the army and the people are becoming wear) 
of it, and Crete is said to be almost openly in revolt. The 
Ministry recently obtained a vote of confidence, but was 
only supported by 227 members out of a total of 371, and 
the whole of the Venezelist party and some other groups 
abstained. Negotiations have been proceeding for some 
time between a French emissary and the Kemalists at 
Angora, and the Manchester Guardian of October 19th 
states that they may result in a proposal by France, 
involving a revision of the Peace Treaties, to restore 
Smyrna and Thrace to Turkey, together with the contro! 
of the Dardanelles and Bosphorus, subject to guarantees 
for their free passage by the shipping of all nations, and 
also to give the Porte a free hand with regard to its 
Customs duties, now under international control. In 
return, it is stated, the Porte will grant special privileges 
to France in Asia Minor, including the control of the 
Baghdad Railway. It seems to be hinted that King Con- 
stantine will be required by France either to support this 
programme or to abdicate, and it is clear from other in- 
dications that his position is insecure. The other Entente 
Powers, and the representatives of the Turkish bond- 
holders, will have a good deal to say whenever such pro- 
posals are put forward; meantime, the financial situation 
of the Greek kingdom is described in Paris as alarming. 
According to a correspondent of the Temps, the whole ol 
the revenues of Greece at present are insufficient to meet 
the service of the national debt—though it is impossible to 
understand how the figures given are arrived at; and the 
same correspondent states that the Greek Government has 
only met the deficit by repeated borrowings from the 
National Bank, and that the Governor of the Bank is now 
on his way westward in order to attempt to raise a loan 


It will become operative one month [on almost any terms in Holland or in London. All these 
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alarming rumours may be considerably discounted, though 
no doubt there are French “ expansionists’’ who have an 
interest in circulating them and in supporting them by 
exaggerating the financial difficulties of the Greek 
Government, and who would gladly see them come true. 
But it may be pointed out that the holders of the Greek 
external loans have no special cause for alarm. These 
loans, it is hardly necessary to remark, are stringently 
secured on certain assigned revenues controlled by an 
International Financial Commission; the yield of these 
revenues last year was the highest on record, and accord- 
ing to the figures for the first seven months of the present 
year, published in the Economist of October 8th, the 
actual receipts this year are largely in excess of the 
estimates under the Law of Control, and in the aggregate 
are greater than those for the corresponding period «| 
1920—a decline in the Piraeus Customs revenues being 
more than counterbalanced by the increased yield of the 
remainder. Financially and politically the situation in 
Greece is doubtless critical, but there seems no reason to 
suppose that it will seriously affect the bondholders. 





Cotton Trade in Japan.—Our Manchester correspondent 
writes :—The Overseas Trade Department of the British 
Government has just received a report from Messrs E. F. 
Crowe and G. B. Sansom on the cotton industry in Japan. 
Last March about 50 companies were in operation, the 
number of spindles working being 3,043,775. It is stated 
that the average production during the year was 13.37 
ounces per ring spindle per day, against 11.7 ounces in 
the previous year. Of the 141,184 operatives employed 
35,289 were women or girls. The working hours were 
19} per day (double shift), and the mills on an average 
worked 254 days per month. At the current rate of 
exchange the wages paid were equal to about 3s 7d per 
day for males and about 2s 6d per day for females. At 
the end of last year the looms in Japan numbered 44,040, 
and were owned by 30 companies. The daily output is 
given as about 47 yards per loom, the number of opera- 
tives being 47,000, of which 39,000 were women. The 
average wages were about 3s od per day for men and 
2s od per day for women and girls. Compared with the 
cotton industry in Lancashire many more workpeople 
have to be employed in both spinning and weaving to 
attend to the same amount of machinery. Although 
wages are low labour is not really cheap. 








Japanese Trade and Finance.—Cabled advices from 
Tokyo stated that bank deposits have recently displayed 
a decreasing tendency. Payment of subscriptions to the 
new Exchequer bonds, heavy tax gathering, and increas- 
ing demand upon the rice crop fund have stiffened the 
money market. Exchange banks have been obliged to 
call in short loans. The Tokyo Stock Exchange is dull, 
speculations being less since the news of the Emperor's 
illness. _ The price of rice rose early in the month on 
speculation, but has relapsed on an improvement of crop 
Prospects. The cotton yarn market is firm, but other 
commodity markets are dull, and the silk yarn market is 
experiencing a lack of inquiry. The note issue of the 
Bank of Japan, on October 15th, was 1,126,000,000 yen, 
as compared with 1,066,000,000 yen a year ago, while 
discounts and advances on that date were only 78,000,000 
yen, against 193,000,000 yen on October 15, 1920. 





Argentine Railway Results.—The “ big four” Argentine 
railway reports are now available. The two following 
tables show the dividend records of the companies since 


1914-15, and a comparison of receipts in the past two 
years :— 
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a ce £ % % 
Buenos Ayres & Pacific) 8,200,227 | 6,853,624 | 2,487,990 981,397 €966 85°68 
Buenos Ayres Gt. Sthrn.| 9,539,786 | #,752,527 | 2,938,813 | 1,36*,254 6919 | 8435 
Buenos Ayres Western. .| 5,254,231 | 4,145,130 | 1,603,196 377.584 | 6949 | 9088 
Central Argentine... ..} 9,769,755 | 9,796,664 | 5,164,808 | 1,966,865 6761 7379 


We hope to devote an article in a future issue to a 
detailed examination of the results. 


Uruguayan Railways.—The year ended June 30, 1920, 
was the best in the history of the Central Uruguay Rail- 
way Company of Monte Video and its three extension 
systems, but results for the year ended June j3oth last 
are very disappointing. There was a slight decline in 
the gross receipts of the combined system, but expendi- 
ture increased by 20.8 per cent. and net revenue was 
42.1 per cent. lower at £374,635. Results of the com- 
bined system for the past nine years are shown below :— 
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| g £ £ 5X 
1912-13 .....2.2+2++| 1,243,393 669,008 | 574,385 81 
1913-14 ..........+.) 1,103,229 | 622,727| 480,502 56:44 
1914-15 ........006+| 946,767 | 562,684 | 384,083 59-43 
RE cnguusenden -| 1,088,956 | 669,208 | 419,748 61-45 
1916-17 .......++++, 1,178,602 | 771,433 | 407,169 65°45 
1917-18 ......++++++| 1,542,520 | 1,010,288 | 532,041 65:50 
BED: snisnanve .see{ 1,792,804 | 1,219,680 | 573,113 68-03 
BD eusaveswien ..| 1,892,902 | 1,245,944 | 646,958 65°82 


1920-21 .......+..+.| 1,879,630 | 1,504,995 | 374,635| 80-07 








Tariffs have been revised, the new rates having come 
into force on the parent line on January 1, 1921, and on 
the extension lines on March 15th and May 15th for 
passengers and goods respectively. The profit on ex- 
change in making remittances from Monte Video to 
London was returned a year ago as £184,123. For the 
past year, owing to the depreciation in the exchange, 
there is a loss of £25,742 under this heading. The fuel 
bill at £507,496 shows an increase of £96,914. The 
average issue price of coal was £6 19s 6d per ton, as 
against £5 6s 1d. The general manager states in his 
report that oil fuel was used to a limited extent during 
the last four months of the financial year, and the con- 
sumption per engine mile as compared with coal was 
35-6 per cent. less. The separate figures for the main 
line and the extensions for the past year are shown in 
the following table :— 
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Central Uruguay ....| 1,277,953 | 1,210,035 67,918 94°69 


46°16 
47-50 
57°35 
There is an increase in the ratio of expenses to receipts 
in each case, but the rise is most pronounced for the 
parent line, the ratio a year ago being 75-93 per cent. 
In order to meet the fixed and other charges of the main 
line company £100,000 is transferred from the general 
reserve fund, and after paying the 54 per cent. prefer- 
ence dividend a balance of £37,504 is carried forward, as 
against 474,174 brought in. A year ago the ordinary 
dividend was raised from 6 to 7 per cent. The Eastern 
Extension pays 7} per cent. on the ordinary share capital 
as against 9 per cent. last year, and the Northern Ex- 
tension pays 5 as against 8 per cent. 





Northern Extension..| 165,017 78,383 86,634 


' 
| 
Eastern Extension ..| 302,486 139,634 | 162,852 
Western Extension ..! 134,174 76.944 | 








Scottish-American and Tankers.—The proposed scheme 
for merging the Scottish-American Oil and Transport Co., 
Limited, into Tankers, Limited, is briefly as follows :— 
(1) Surrender of shares of Tankers, Limited, held by the 
Svottish-American, upon which £1,271,515 has been 
paid up in cash, leaving £224,385 owing, which latter 
amount is “ to be forfeited by Tankers.’’ (2) Tankers £1 
ordinary shares to be reduced “to a denomination of §s 
each,’’ and 4,771,455 ordinary 5s shares of Tankers to be 
allotted fully paid to the Scottish-American. (3) Present 
restriction on voting rights of preference shareholders in 
Tankers to be removed, and on a poll to have three votes 
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for every share. (4) And finally the chartering contract 
to be cancelled. Approximately, Scottish-American share- 
holders will get one 5s share in Tankers for each one of 
their existing £1 ordinary shares. These proposals may 
give rise to some discussion and variations may be sug- 
gested, but the broad principles laid down appear to be a 
reasonable way of settlement of the trouble. In the 
balance-sheet of the Scottish-American Oil and Transport 
Company, Limited, for the year ended March 31, 1921, 
investments in the Southern Oil and Transport Corpora- 
tion are given as £2,792,075. The auditors, however, in 
their report pointed out that “the investments appear in 
the balance-sheet at cost. The shares held in Southern 


Oil and Transport Corporation......... are not quoted in 


the market, but in our opinion their present value is 


under cost.’”’ Now that the companies are undergoing a 


process of reconstruction a little more light on the matter 
appears to be desirable. If the scheme goes through, the 
Anglo-Persian Oil Company, Limited, will act as 


managers “under a modified contract determinable on 
either side at short notice.’’ 





Labour Trouble on the Rand.—Our mining correspondent 


writes :—A rather disconcerting sequel] to the apparently 


amicable arrangement between the Transvaal Chamber 


of Mines and the Miners’ Union in July last, took the 
shape of the discovery that the ballot showed a very 
narrow majority in favour of the acceptance of the 
scheme. Cables to hand from Johannesburg this week 
intimated that certain of the labour organisations desire 
to repudiate the settlement; the executive had decided 
upon an immediate strike ballot, although the date for 
the return of the papers had not yet been fixed. While 
the resolution was communicated to the Chamber of Mines 
without any supporting arguments, it transpired that the 
workers contend that although the retrenchment applies 
also to officials, their salaries have not been reduced, not- 
withstanding the decrease in the cost of living. Follow- 
ing this general item came the threat on the part of the 
white workers at the East Rand Proprietary, to come out 
as a protest against the employment of a non-unionist. 
Finally, a demand has been put forward on the part of 
a certain class of engine-drivers, who were excluded from 
the stabilisation agreement, which holds good until the 
end of the year. While naturally exerting some adverse 
effect upon the share market, these threats of a fresh 
outbreak of labour trouble were taken rather philosophi- 
cally. Indeed, in some quarters the view was expressed 
that a strike would be an absolute ‘‘ bull point’’ for the 
Transvaal gold industry. It is an open secret that the 
white personnel is largely in excess of actual require- 
ments for superintending the work of the natives. That 
such a condition of affairs should exist, and that no 
serious attempt should be made to deal with it, consti- 
tutes a striking illustration of the extent to which South 
African mining is subject to influences other than 
economic. But in the event of a strike, of course, the 
employers would be placed in a position to frame re- 
engagements according to their actual needs. The case 
seems one in which the workers concerned would do well 
to realise when they are well off. The East Rand trouble 


has found an easy solution in the resignation of the 
recalcitrant official. 


Mexican Corporation's Revised Agreement.—This under- 
taking, which was floated by the Camp Bird group, holds 
a large interest in the Teziultan copper and the Fresnillo 
silver properties—the former equipped with treatment 
works. Under the original arrangement, 37} per cent. 
of the profits of the copper concern were to go to the 
Mexican company through which it is held, and 62} per 
cent. to the mine-owners. In the case of the Fresnillo, 
60 per cent. of the profits were to be taken by that com- 
pany and 40 per cent. by the Mexican Corporation. As 
consideration for the provision of certain additional re- 
duction plant, which will raise the treatment capacity to 
75,000 tons per month, it has been agreed that the 
Corporation shall retain 20 per cent. of the net earnings 
until the extra expenditure has been amortised, the re- 
maiming surplus being divisible equally between the two 
undertakings until $5,000,000—including the estimated 
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excess of $800,000—has been received by the Mexican 
Corporation, when the old arrangement is to be resumed. 
The new mills should be installed by the beginning 
of December, and the general manager looks for profits 
of $75,000 per month on the basis of silver at 62} cents 
per fine ounce. Recent developments on the copper pro- 
perty are reported to be favourable. The capital of 
the Mexican Corporation is £1,000,000 in £1 shares, 
recently rather a poor market at about 5s. Large blocks 
of the shares are held by the Camp Bird and the Santa 
Gertrudis companies, whose shareholders may conse- 
quently be expected to keep a watchful eye upon the 
progress of affairs. Crushing with the first unit was 
started at the Fresnillo in August last. 


The Foreign Trade of Russia.—We are informed that the 
British Agent at Moscow has reported to the Department 
of Overseas Trade that as the result of a special agree- 
ment with the Commissariat for Foreign Trade of the 
Russian Soviet Government a company known as _ the 
“Russian Export and Import Company” (Rossiskoe 
Eksportnoe-Importnoe Tovareeshchestvo) has recent!) 
been formed in Moscow to do business with foreign coun- 
tries on behalf of the Soviet Government on a commission 
basis. The founders of the company were formerly lead- 
ing merchants in Moscow, and were in close business 
relations with important British and foreign firms. The 
formation of this company, which is the first step towards 
removing the foreign trade of Russia from the direct 
management of the Commissariat for Foreign Trade, is 
for the purpose of exporting Russian produce abroad and 
importing foreign goods into Russia. The goods offered 
to the company for disposal abroad include flax, goat 
skins, horsehair, bristles, caviare, and scrap iron. Par- 
ticulars of these goods, as well as details respecting the 
composition of the company, can be obtained on applica- 
tion to the Department of Overseas Trade. 


Mersey Docks and Harbour Board.—In the accounts of 
the Mersey Docks and Harbour Board for the year ended 
July 1, 1921, just published, attention is drawn to the 
fact that the coal dispute and *‘ consequent serious trade 
depression fall within the period covered by these ac- 
counts.’’ Receipts for the year amounted to £°3,322,395, 
of which ‘‘rates and dues’ yielded £.2,156,8g0. 
Amongst expenditure, interest absorbed £1,175,519, and 
the engineers’ department needed £787,355; rates and 
taxes took £308,520, while 4/55,405 was carried to the 
sinking fund account. The total of vessels paying har- 
bour rates and lights in 1921 amounted to 15,813,126 
tons, which compares with 16,521,373 tons for 1920. In 
1913 total tonnage is given as 18,433,269 tons. 


Polish Banks Progress.—Our Warsaw correspondent 
writes :—Polish banking is rapidly developing. In 1920 
18 new joint-stock banks, with a capital of 436 million 
marks, were opened. Actually there are in Poland 55 
joint-stock banks, distributed as follows :— 


Subscribed 
Number Number Capital. Reserve. 
of of Million Million 
Banks. Branches. Marks. Marks. 
Former Russian Poland 29 .. 116 .. 9985 .. 3733 
Former Prussian Poland 13... 50 ., 5525 .. 2406 
Former Austrian Poland 13... oe: ee we 94,2 
etek ..... ee Te 5 oe, a 3 Tae 


Before the war there were in the three parts of Poland 
only 21 Polish banks, with a capital of 260 million marks. 
The Polish banks have taken an active part in financing 
industrial and commercial undertakings, but they are not 
able to supply the country with the necessary volume 0! 
credit. Their deposits increase much more slowly than 
the prices of raw materials, and this entails a capital 
famine, from which the whole country is suffering. There 
is a very marked tendency among the Polish banks to 
extend their activity beyond the limits of the country. 
Thirty branches are situated abroad, in Paris, New York, 
Antwerp, Rotterdam, &c. A new credit institution has 
been recently founded in Warsaw with the purpose of 
financing electrical undertakings. This ‘‘ elektrobank”’ 
has a capital of 150 million marks. Plans are on foot for 


— 


oper 
relat 
Am«¢ 
cha! 
Ban 


for 
43 
No 
has 
mit 
Ste 
the 
Co 
fer 





Can 


ied. 
ing 
fits 
Nts 


iSe- 
the 


vas 


the 
ent 
ec- 
the 
the 
coe 
tly 
un- 
ion 
ad- 


ess 


‘ds 
ect 

is 
nd 
ed 
vat 
ur- 


ed 
he 
de 
Cc- 
5, 
rd 
rd 


he 


20 
In 


nt 
0 
mn 


7 Vw 





October 22, 1921.| 


opening a Polish-Brazilian bank for fostering the trade 
relations between the two countries. Rec@ntly a group of 
American Poles belonging to the Europe-America Ex- 
change Corporation has acquired the Polish Industriel 
Bank in Poznan (Posen). 


London Housing Bonds.—We are officially informed that 
the total amount of registered 6 per cent. Local Bonds 
for Housing issued by the London County Council was 
£3,955,605, and the amount outstanding is 43,954,370. 
Now that the list of applications is closed, ‘‘ the Council 
has obtained the permission of the Stock Exchange Com- 
mittee for these bonds to be dealt in on the London 
Stock Exchange.’’ The bonds are transferable by deed, 
the books being kept at the offices of the London County 
Council, in multiples of £5, and the stamp duty on trans- 
fers is paid by the London County Council. 





Federation of British Industries—The Grand Council 
of the Federation has decided to recommend to the annual 
general meeting of members the appointment of Colonel 
QO. C. Armstrong, D.S.O., to the position of president of 
the Federation in succession to Sir W. Peter Rylands, 
who has held the office for two years. After a dis- 
tinguished military career Colonel Armstrong became in 
ig0g a managing director of Messrs William Beardmore 
and Co., Limited, and in 1914 resigned this position to 
become chairman of Messrs Greenwood and Batley 
(Leeds), which post he now holds. Colonel Armstrong has 
been vice-president of the F.B.1., chairman of the British 
Engineers’ Association, and chairman of the Mechanical 


Engineering Group of the F.B.1. 





International Monetary Conference.—The Executive 
Committee of the Sound Currency Association have fixed 
December 6th and 7th as the dates of the meeting of 
the International Monetary Conference to be held in 
London. Among those who have already signified their 
intention of being present are representatives for the 
United States, France, Italy, Holland, Germany, 
Austria, and Mexico. It is anticipated that delegates— 
appointed either by the several Governments or by bank- 
ing and similar institutions—will be present from practi- 
cally all countries. The London Chamber of Commerce 
has appointed a delegation composed of Sir James 
Martin, Lord Farrer, and Mr Henry Ruffer. Among 
others who have already accepted invitations are Pro- 
fessor Irving Fisher, Dr Rathenau, Dr Ludwig Von 
Misses, and Professor Schumpeter. Communications 
Should be addressed to the Hon. Secretary, Mr F. C. 
Goodall, 115 Cannon street, London, E.C. 





“1k Epwarp Movuntain, chairman of the Eagle Star 
and British Dominions Insurance Company, will open a 
debate on ‘“‘ The Difficulties on Export Trade and Its 
Relation to Foreign Exchange, with Suggestions for 
Overcoming Them,’? at a meeting of the Royal Colonial 
Institute, to be held at the Cannon street Hotel on Mon- 
day next, October 24th, at 4 p-m. Sir Godfrey Lagden, 
K.C.M.G., chairman of the Council, will preside. 





Obersea Correspondence. 


UNITED STATES. — TRADE MOVEMENTS—MONEY 
RATES—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT.) 
New York, October 7. 


FURTHER and rather marked improvement in the credit 
situation has been a noteworthy feature of the past 
month. In the cotton-growing regions, liquidation of 
credit has been made possible by the pronounced advance 
in the price of the staple, which has carried practically 
all contracts above 20 cents a pound. At the same time, 
improvement in wholesale and retail trade has resulted 
from the increased ability of the farmer to settle his 
accounts, both with banks and with dealers. The greater 
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abundance of funds in the cotton-raising districts is being 
reflected, especially in larger wholesale trade. On the 
other hand, the advance in prices, not only of cotton 
but of some other agricultural products, has had certain 
indirect results. The textile industry has not purchased 
cotton freely at the new price level, but such mills as 
possessed a stock of low-priced cotton have secured a 
considerable volume of orders for goods. In the grain- 
growing sections the output has continued to move 
steadily to distributing points, and has also been ex- 
ported in large amounts. The grain movement, in fact, 
has been practically the heaviest on record. An exten- 
sive movement of livestock has also taken place, but, 
unlike grain, prices have declined in consequence. While 
attention has been concentrated largely on the agricul- 
tural side of business developments during the past 
month, manufacturing has also continued to show an 
encouraging improvement in many lines. The advance in 
the iron and steel trade—first noted during August—was 
sustained in September in some lines, particularly in pig- 
iron and light products, such as wire and sheets, prices 
of which advanced further. 

A steady increase in the numbers of men employed has 
also occurred. In this connection, the gratifying change 
for the better in the railroad situation is particularly 
noteworthy. Following favourable earnings statements 
for preceding months, Class I. carriers have reported a 
further substantial gain in net operating income for 
August, amounting to about $90,000,000 for the month, 
as against a deficit of $155,000,000 in August of last 
year. The increase last month was due principally to 
the reduction of 44 per cent. in operating expenses; gross 
receipts showed a loss of nearly 9 per cent. compared 
with those of August, 1920. Textile manufacturing has 
been well sustained during the past month, and the boot 
and shoe industry has been more active. There is still, 
however, considerable hesitancy on the part of distri- 
butors to place forward orders, although a larger 
seasonal increase in certain lines of wholesale trade, to- 
gether with replacement orders, have resulted in 
advances. The fact that building contracts have reached 
a record figure for this year promises larger employ- 
ment in that field during the coming months. Some- 
what easier money rates have resulted from the gradual 
liquidation in the East and South and in one section 
of the North-West. The Boston and Philadelphia 
Federal Reserve Banks have lowered their discount rate 
to 5 per cent., following recent similar action by the 
New York bank, and this week the reserve bank at 
Minneapolis reduced its discount rate from 6} to 6 per 
cent. The shrinkage of bills held has been a natural 
result of the easing in the credit situation. 

Commodity prices generally advanced slightly during 
September, according to Bradstreet’s index number as 
of October 1st, which is $11.1879, representing an in- 
crease of nine-tenths of 1 per cent. over September and 
the fourth successive gain shown in the general price 
level from the low point touched on June 1st. Compared 
with October 1st a year ago, prices are 33.7 per cent. 
lower, but they are 22.1 per cent. above the level set on 
August I, 1914. 








FRANCE.—THE FINANCE COMMISSION AND BUDGET 
ESTIMATES—STATE CONTROL—LIGUE DE LA 
REPUBLIQUE— BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, October 18. 


Tue Finance Commission of the Chamber, which has 
been busily engaged throughout the Parliamentary recess, 
as I indicated recently, in considering M. Doumer’s 
Budget proposals for 1922, yesterday took the drastic 
step, on the eve of the reassembly of Parliament, of re- 
ferring back the whole of the Finance Minister’s pro- 
posals for reconsideration. It may be remembered that 
M. Doumer’s’ estimates involved a _ deficit — of 
2,500,000,000f, which he proposed to meet by doubling 
the tax on turnover. The Finance Commission, on 
October 4th, passed a resolution declining to agree to 
any additional taxation, and insisting that the estimated 
deficit must be got rid of by a drastic cutting down of 
expenditure all round. The printing of the detailed esti- 






















































































Y Roe $ a4 A 
ia . a : a a 
AS aR Si ” ve 2 
vote WY , Waseem = " : va 4 


" ie 
aren Wee trer St wee nO“ 


Ase sd OE DI atin tas sea genet 













622 THE ECONOMIST. October 22, 1921. 
nn OOOO EEE 


movement which began some time ago for decentralisa- 
tion throughout the country as a whole, and the placing 
of departments, cities, towns, and communes in a position 
of greater independence of the central authorities, more 
or less on the lines of the local government system in 
vogue in Great Britain, is also showing steady progress. 

One of the most striking evidences of these tendencies 
is afforded by the programme of the new “ Ligue de la 
Republique,’’ an organisation headed by MM. Herriot (the 
Mayor of and one of the Duputies for Lyons), Painlevé 
(the former Prime Minister and an eminent mathemati- 
cian), and other well-known men, which has been formed 
for the purpose of grouping several of the parties of the 
Left into a new fighting combination. This programme 
urges, mong other things, that the reconstitution of the 
devastated area must not be allowed to become a source of 
wealth for the speculating class ; that the national finances 
shall be placed on a healthy footing by the establishment 
of sincere budgets, the abandonment of financial ex- 
pedients, the settlement of debts between the Allies, &c. ; 
that greater elasticity should be imparted to the French 
banking system. In administrative matters the League 
urges that every commune should be given the maximum 
of autonomy compatible with the national unity; that the 
country should be divided into “ regions answering to the 
maximum of affinities and of interests,’’ and governed by 
regional assemblies ; that the industrialisation of the public 
services should be effectively and rapidly carried out ; that 
administrators of all ranks should be rendered effectively 
responsible, and that the powers of the Conseil d’Etat- 
should be enlarged in the direction of safeguarding the 
rights of the individual as widely as possible. 

Perhaps the most remarkable evidence of the revolt of 
the French public against State control is to be found in 
an article published this week in one of the great daily 
papers from the pen of M. Louis Deschamps, who was M. 
Clemenceau’s Postmaster-General. M. Deschamps, when 
in office, developed many important plans with a view to 
placing his department on a business-like footing, but 
realised that no real reform is possible under the present 
system. In the article in question he appeals for the re- 
moval of the French telephone services from State control, 
and their placing in the hands of an independent private 
organisation. ‘‘ The State is incapable,’’ he says, “ of 
changing its methods,’’ and he expresses the opinion that 
if a referendum were taken on the question the French 
business community would unanimously pronounce in 
favour of the reform he suggests. 

There is little to say this week about the Bourse. The 
franc has certainly been to some extent influenced by the 
weakening of the mark, the factor of speculation entering 
largely into what has occurred. French 3 per Cents. have 
remained at 55.70. Petrol shares are roughly where they 
were last week, Royal Dutch being virtually unchanged at 
18,900, and Mexican Eagle being at its previous price o! 
205. Tintos remain unchanged despite the suppression of 
the interim dividend, Boléo is back from 391 to 276, and 
Penarrova from 1,005 to 973. Shipping descriptions are 
heavy, the Compagnie Transatlantique being back at 253 
and Chargeurs Réunis at 536. Information from the ports 
is to the effect that there are very few bookings. In 
electrical undertakings Thomson-Houston _ remains 
depressed at 837. 

The returns of the Bank of France for the last week, 


the previous week, and the corresponding week of 1913 
are as follows :— 


mates, for submission to the Chamber, was ordered to 
be suspended meanwhile, until October 15th, to enable 
the Government to present revised and reduced estimates. 
In the interval, M. Briand and the War Minister, M. 
Barthou, have both appeared before the Commission in 
support of the argument that, so far from reducing the 
Foreign Office and Army Estimates, it 1s absolutely 
necessary, in the interests of the country’s foreign policy, 
that these shall be increased by 30 million francs in 
respect of the French civil administration in Syria, and 
by 4,413,000f for additional troops. _ 

In view of the resumption of the Parliamentary session 
to-day, the various other Ministerial departments pre- 
sented their revised estimates of expenditure yesterday. 
Reductions ranged from 20,800,o0o0f by the Ministry of 
Finance, and of 17,000,c00f by the Ministry of Marine, 
down to 2,700f by the Ministry of Public Works. In view 
of the enormous difference between the reductions effected 
and the estimated deficit that must be met either by a 
further national loan or by additional taxation, the Com- 
mission unhesitatingly decided that the reductions that 
had been made were entirely inadequate. For some 
appreciable time the Commission was evidently inclined 
to adopt a proposal brought forward by M. Herriot, who 
moved that the Government should be called on formally 
to put forward reduced estimates that would meet the 
situation, under penalty of having the question laid before 
the Chamber with a request that the latter would allot 
the responsibility for the deadlock. After reflection, how- 
ever, the Commission decided that it might be exceeding 
its powers in addressing such an ultimatum to the Govern- 
ment, and as an alternative it adopted a similar course 
to that taken under almost parallel circumstances in 1887, 
during M. Goblet’s premiership. 

On that occasion the Budget Commission called upon 
the Government to make substantial reductions in its 
estimated expenditure, which the Government, as on the 
present occasion, refused to do. The Commission conse- 
quently sent the Budget proposals back to the Chamber, 
which took the same view as the Commission, and placed 
the Goblet Cabinet in a minority. In similar fashion the 
Finance Commission yesterday forwarded, through its 
president, a brief letter to M. Briand, as the head of 
the Government, in which, after pointing out the in- 
sufficiency of the reductions already made, it declared 
that much more serious cutting down must be accom- 
plished, and asked the Premier to cause fresh proposals, 
that will enable a balance between revenue and expendi- 
ture to be arrived at, to be laid before the Commission 
by next Friday. What the outcome will be it is, of 
course, impossible to say. The situation is complicated 
by the fact that M. Briand is leaving for America on 
October 29th to attend the Washington conference on 
disarmament, but much may be accomplished during the 
next ten days to ensure that the Chamber will be able, in 
accordance with the expectations of the Finance Com- 
mission, to begin the discussion of the Budget proposals 
early in November. 

There are growing evidences that the widespread dis- 
content which is felt throughout France against practically 
every form of what is known here as “ etatism ”’ is at last 
beginning to take something like definite shape. Hitherto 
the general dissatisfaction at the failure of the State to 
carry on the railway, telephone, postal, and other public 
services in a business-like manner has been voiced, as a 
rule, by the Chambers of Commerce and other representa- 
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GERMANY.—SILESIAN DECISION—MARK COLLAPSE 
anon ON INDUSTRY — EXCHANGE AND 
0 


(FROM OUR CORRESPONDENT.) 


BERLIN, October 17. 

Tue League of Nations’ decision concerning Upper 
Silesia has had a disastrous effect upon Germany’s home 
condition and Reparations prospects ; the manner in which 
the matter was handled in the last week is having a still 
worse and wholely unnecessary effect. On the first point, 
the inevitable damage from the new frontier, may be 
quoted the estimate of the Prussian Ministry of Trade. 
Of Upper Silesia’s coal, says this estimate, 86 per cent., 
or 42.5 per cent. of all German coal lying within 1,500 
metres of the surface, will be lost. Of Upper Silesia’s 
actual coal production, 64 per cent. will be lost, or, on the 
basis of normal (1913) production, 28,000,000 tons 
annually. The mines remaining to Germany have been 
already heavily exploited, and their production will 
decrease from year to year. The zinc industry will be 
entirely lost. Of Upper Silesia’s zinc ore production, 
85.6 per cent. and of the zinc smelting works all will go 
to Poland. In 1913 Upper Silesia supplied 60 per cent. 
of Germany’s zinc and 17.1 per cent. of the world’s. Of 
Silesia’s lead production, 75.4 per cent., or 27 per cent. 
of all Germany's, will, together with the silver therewith, 
be lost. Of the Upper Silesian iron and steel production, 
which in 1913 produced 2,680,000 metric tons, 63 per 
cent. will be lost. 

That Germany as an industrial country and an exporter 
{i.e., payer of Reparations) will be irretrievably damaged, 
no matter what elaborate economic conditions are devised 
by the League of Nations, is sufficiently clear. One would 
think that this was a sufficient catastrophe for both Ger- 
many and the Reparations claimants. Apparently it was 
not. The collapse of the Reichsmark exchange is con- 
sidered by some people here to be due to the blunders of 
the League of Nations. The condition of German finances 
required imperatively that if a decision unfavourable to 
Germany was to be come to, the paraded secrecy of the 
League should be a real secret, so that the necessary 
Crisis should come and be got over as quickly as possible. 
For months past it has been known that an unfavourable 
decision might cause the Wirth Cabinet to resign, that 


the taxation reform would be imperilled, and that a 


formal repudiation of the May Ultimatum conditions, 
©ausing probably more sanctions and a general upheaval, 
might be the result. For a month past the public 
‘terested in German marks, including Germans them- 
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selves, has been nervous to the point of panic. It was a 
vital interest that marks should not be thrown wholesaie 
on the exchange markets. Had the League of Nations 
kept its counsel until the end, and then made its judgment 
fermally, the panic might have come; but no crisis is 
ever as bad as it is expected to be, and the mark collapse 
might not have occurred, or might have lasted only a 
few days; for nobody believes that even if Dr Wirth 
disappears all- the solid substance of Germany will dis- 
appear also. The League of Nations spoiled this rela- 
tively bearable prospect by a policy of half-revelations, 
communiques, and hints; but as Berlin was left without 
any official news upon which it could act, the acute crisis 
was postponed, and a state of permanent, daily aggra- 
vated crisis has been substituted. That is a summary of 
German history in the past week. 

The new and worst fall of mark exchange is entirely 
due to this vicious policy. Before the 12th the mark, after 
a heavy enough fall, had had some days of stability at 
around 120 to the dollar. The new collapse began im- 
mediately after the precise but unofficial news of the 
Silesian decision. Foreign holders and Germans alike 
started to realise in panic, and the result (so far) is thar 
the mark to-day touched 195 to the dollar. Near the close 
of January the rate was 57. Nothing in Germany’s com- 
mercial payment balance, but only dread of the great 
Wirth crisis, caused the last fall. To realise fairly the 
recklessness of the way in which the Silesian question has 
been handled, one must know what this mark collapse 
means. It means certainly (unless there is a great and 
speedy mark recovery) a doubling or trebling of the 
Budget, including the Reparations, which, however they 
are paid, must be ultimately expressed in paper marks. 
The revolution in taxation by which alone, if at all, the 
new expenditure can be met can take place only slowly, so 
that the current deficit will be enormously increased. The 
Wirth taxation plan, which left the sufficiently large 
deficit of 50 milliards, must now be considered as dead as 
the Erzberger plan, and for precisely the same reason : 
that the values basis on which it was built has summarily 
disappeared. 

After becoming Chancellor, Dr Wirth calculated the 
reparations liability at about 50 milliard paper marks. 
That was on the basis: 14 paper marks equal one gold 
mark. Today the paper mark is down to a fiftieth of a 
gold mark, and the paper mark burden on the Budget is 
increased threefold. The normal State expenditure is 
affected in the same way. Cost of living and of materials, 
and salaries and wages are rising more rapidly than even 
after the great mark collapse of January-February, 1920. 
The Federal Statistical Department’s commodities index 
shows a rise from 1306 in May to 2067 in September. 
Since July the rise has been 45 per cent. These rises 
took place before the first mark drop had had time fully 
to influence prices, and before last week’s collapse took 
place at all. The cost of flour had risen 100 per cent. 
since May, of colonial and textile wares over 100 per 
cent., of leather nearly 200 per cent. The price of raw 
cotton has risen since its low point of the year from 18 
to 80 marks a kilo. The prices of rolling mill materials 
have risen just 100 per cent., and as soon as the fallen 
exchange fully affects imported ores must rise very much 
higher. The higher wage movement is insistent, and 
must be satisfied. For instance, in the metal industries a 
170 per cent. increase is demanded. Only a few weeks 
back the Government was obliged to raise official salaries 
by an average of 30 per cent. ; this was when the cost of 
living was 36.2 per cent. less than now. The _ State 
finances must bear the new burdens, but taxes will long 
be collected on the old price basis. 

That Dr Wirth’s financial reform is doomed is beyond 
doubt. The price rise has made it meaningless. The 
reform included considerable increases of indirect taxes 
assessed by weight and measure: sugar, beer, spirits, 
the tea and coffee duties, and so on. With the mark 
prices of these goods soaring the proposed rates become 
absurdly low, and the rates must be raised again. The 
income-tax (not amended in the Wirth reform) is also 
doomed, for it is highly progressive, and the present 
rates on nominally increased, but in reality not increased, 
earnings will be unbearable. Only a year back the rates 
had to be cut down because of the fall in the value of 
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money. For the proposed property taxes the old diffi- LIABILITIES. 

culty which killed the emergency levy and the wealth | Deposits— | | 
increment tax comes up again; with nominal wealth in- ie A 1920 .. =e 8773 — 642.8) 3.2294 
creasing rapidly the taxpayers (bondholders excepted) will Teer aan 1 eek aie - gh a 3,524.2 
escape the intended incidence, and Herr Wirth’s plan to | creditors— A % |+ 9% 
reassess every three years is futile as long as certain kinds| December 31, 1920 .. 4,193.5) 3,240.4) 3,570.7, 1,567.4) 12.5729 
of property are doubling in nominal value every few a a. -_ senneves a ahaa my Lag 13,579.6 
months. The prospect, therefore, is an increase of the ont. ae % % 8% [+ 8% |+ By 





Floating Debt at an accelerated rate, which, as the money 
market cannot take up the flood of Treasury bills, means 
a new aggravation of the inflation. In all this picture 
there is, or ought to be, nothing new. It is what hap- 
pened in Austria, and what, given certain initial factors, 
must happen anywhere. One must ask, therefore, why 
no attempt at all was made to handle the Silesian ques- 
tion in a way which could not cause a mark collapse and a 
new price revolution ; and why, if Silesia had to be par- 
titioned and ruined, the damage was not confined to the 
inevitable minimum ? 

The Wirth Cabinet, one must say, has done everything 
possible to avoid this new catastrophe. Progress was 
being made in the agreement with industry without which 
no reparations can be paid. Before the Reichswirt- 
schaftsrat now lies a Bill imposing a Forced Loan on 
Industry and Real Property. This Bill organises industry 
and trade, including agriculture and houseowning (here 
treated as a branch of industry), into a single Credit Asso- 
ciation, which is made responsible for raising a certain, 
not yet stated, sum for reparations aims. All concerns in 
each branch of industry proper will form a group or 
several groups; agriculture and houseowning will form 
numerous locally organised groups, and each group will 
raise money for the State. The Credit Association, and 
with it the single concerns which are its base, will have a 
claim on the State for capital, interest, and outlay on 
organisation, and the president of each group will issue 
to every individual or corporate member a bond, which 
the Government will accept in payment of ordinary taxes. 
Foreign property in Germany, but not foreign or German- 
owned property abroad, will be obliged to contribute. The 
sum to be subscribed by each contributor will be assessed 
by a committee in his particular group. 

The Bourse last week was undetermined; the Frank- 
furter Zeitungs index only shows a rise from 26,716 
to 27,006. To-day saw a new buying storm, with great 
rises, and also a revived foreign tendency to buy German 
bonds, 3 per cent. rising from 79 on last Bourse day 
(13th) to 80.50. War Loan was 77.50, 4 per cent. 71.10, 
34 per cent. 64, Savings and Premium 79.50, and 
Prussian 4 per cent. Consols 63. 


December 31,1920 '..| 193.4] 161.4 307.7, 105.2) 7677 
July 31, 1921........| 1295] 1021) 1941) 1001| sas 
Inc. or dec........ oo I— 33% |— 36% | 36% |—4.7% |~ 32y 
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As not all the items of the balance-sheets are comprised in 
the above statements, the totals do not balance. But the 
main trend Is clear enough. Deposits have continued to 
increase. The circular cheques are diminishing, though 
this sort of cheque—t.e., those accepted by the banks at 
the moments of issue—is the most popular and practically 
the only sort of cheques freely accepted in Italy. ‘The 
ordinary cheque is regarded with suspicion. 

On the assets side, cash, secured loans, and debtors’ 
accounts are diminishing, to the advantage of discounts 
and investments. This means a lessening of liquidity, but 
was perhaps inevitable owing to the prolonged economic 
crisis and difficulties of sales by merchants and producers. 

The unfortunate policy of subsidies to shipbuilding, of 
which I wrote recently, has had a new development. When 
Ministers used to pledge the Government responsibility 
with royal decrees, Signor Alessio, Minister of Industry, 
wrote, as it seems, a letter to the Free Shipping Company 
of Trieste (Navigazione Libera Triestina), amounting to a 
promise to pay 267 millions lire as a subsidy to the con- 
struction of 18 steamships. The basis of subsidy was the 
hypothesis that ships cost 1,600 lire per d.w. ton to build. 
The company says that a year ago, when the binding letters 
were sent, the 1,600 lire basis was very favourable to the 
State, as prices quoted by other shipbuilders were higher. 
Signor Belotti, the present Minister of Industry, observed 
that the letters of his predecessor were not binding for the 
State, as they were unconstitutional, and offered to revise 
the stipulation, so that the State should pay a subsidy pro- 
portional to the actual cost of construction, not to the 
theoretical basis of 1,600 lire. After prolonged discussions 
the company closed its works, and the workers struck 
against the company in a so-called protest against reduc- 
tion of wages. The company plead the impossibility of 
building ships under the new situation of costs and prices. 
Public opinion was persuaded, however, that the company 
resorted to the closing device so as to force the Government 
to maintain the promised subsidies; and many think that 
the workers’ strike was a sympathetic move to the same 
end. The strike was accompanied by the usual skirmishes 
between Communists and fascisti, which are especially 
bitter at Trieste. After a keen struggle, Government and 
company found a compromise, in virtue of which the 
subsidy will be paid according to the effective cost of build- 
ing, to be ascertained by inspection of books and a panel 
of experts, provided that the said cost does not exceed the 
maximum sum of 1,455 lire per d.w. ton. The compro 
mise saves to the Exchequer a minimum of 58 millions lire. 
From this incident the opposition to legislation by decrees 
and by letters has gained new ground. If the contract 
between the State and Free Shipping Trieste Company had 








ITALY.—BANKING SITUATION—CLOSING OF SHIP 
YARDS AT TRIESTE. 


(FROM OUR CORRESPONDENT.) 


Turin, October 10. 
Tue following figures of the four big ordinary banks reveal 
interesting movements in the first half of 1921 :— 


ASSETS. 
(In millions of lire.) 
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| Banca | | Banca | 








Com- | Credito | ItalianclBanco ai to be brought before the Parliament, as was the custom ' 
|merciale\Italiano.|_ Dis- Roma, | Total. pre-war days, its defects would have probably been 
‘Italiano | | conto. noticed by some member. A discussion would have 
ies ae cas —aeeemees enar followed, and the loss to the Exchequer would have been 
December 31,1920 ..| 276.21 420.81 447.5] 133.0, 1,277.5 | less great. 
July 31, 1921........; 3382} 317.7; 3126 1621) 1.1306 SS 
Ine. or dec. ........ i+ 22% \— 24% 3 30% |+ 22% |\— 11% 

Discounts— NORWAY.—PAPER WORKERS’ STRIKE ENDED—THE 
December 31, 1920 ..| 3,260.2| 2,549.3 2445.61 7685! 9,023.6 COMING ELECTIONS 
July 31, 1921........ | 3,746.4) 3,310.6, 2,065.2; 756.1| 9,878.3 : 

Inc. or dec. wooeseee t 14% [+ 31% — 11% |—16% |4 94% (FROM OUR CORRESPONDENT.) 

Secured loans— | 2 
December 31,1920 ..| 669.6, 332.9 361.9] 1959! 15603 Curistiania, October 13: 
eee el oe: a 4 a ae AFTER seven weeks of strike, work has again been rf 

Suieaimnentn.. | a a P \* © | * | sumed in the wood pulp and paper industry. Wages 
December 31, 1920 .. | 163.1) 102.9) 128.0! 96.3, 490.3| were reduced by 3 kroner per day at once, and another 
ca aan we esee ae 126.4) 171.5) 137.2, 5918| krone from February 15th next. ~ 

a Bees 00 OR tia B oY 22 %, * 32% c 42% + 20%, Preparations for the general election for the — 
December 31,1920 ..| 1,634.5} 1,439.9 1,779.4 1,090.8| 5,944.6 | Storting are now going on all over the country. Ther 
July 31,1921........ | 1,446.2; 1,317.0, 1,766.7, 12330, 5,762.9| will be at least five parties—viz., the combined Conserv 
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Socialist group, the Communist group, and the Agricul- 
turists, or what may be termed the Country group. The 
most salient feature in the struggle is the question of 
total prohibition of the importation of the stronger grades 
of wines and of brandies. The Storting just dissolved 
passed an Act to that effect; the Conservative-Liberal | 
group have pledged themselves, if they obtain a majority 
of the House, to repeal that Act at once; whereas the 
other parties, on the whole, are disposed to maintain it. | 


Trade remains bad, and the trade balance is adverse— | 
to a great extent the result of the strike in the pulp, 
paper, and timber trades. The exchanges are breaking | 
fresh records against this country, though the very last | 
days indicate an improvement. 





Letters to | the Editor. 
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GERMANY’'S EXPORT POLICY. 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—When a statement begins “It is well known,” 
“It is notorious,’’ ‘It is definitely stated,’’ one may | 
conclude that the statement, if not untrue, is at least dis- | 
putable. Your correspondent, Mr T. B. Johnston, quotes | 
Mr Burgess, the witness for American potters before the | 
American Tariff Commission :—‘‘ It has been definitely | 
stated that on all pottery sales the German manufacturer | 
is required by his Government to add 150 per cent. to) 
the price at which he would otherwise be willing to sell | 
to the American buyer, and that the Government in turn 
levies a tax of go per cent. on this added 150 per cent.”’ | 

The first part of this statement is merely inaccurate. 
The German Government does (through the foreign 
trade boards) require that when home sale prices (at a 
given exchange) are much lower than the prices of | 
foreign-produced goods, the exporter shall add to his | 
export price a supplement which roughly makes up the 
difference. The supplement is not 150 per cent. on the 
home price; it varies enormously according to the ex- 
changes. 

The second part of the statement is entirely incorrect. 
The German Government never levied any export tax 
except the export tax first imposed in May, 1920, varying | 
between 2 and 10 per cent., the tax being assessed (not 
as Mr Burgess imagines) on the export price supplement, 
but on the whole export price. In consequence of the 
mark exchange recovery of early 1920 these export duties | 
were entirely abolished on many classes of goods, and | 
very much reduced on others. Owing to the new mark 
fall their reimposition, or increase, has been decided on. | 
According to the last official publication the export duties 
on “ fine ceramics’ are entirely abolished, and those on 
earthenware are reduced to 2 per cent. 

Mr Johnston’s calculation that 134 per cent. is levied on | 


all export trade is necessarily also incorrect. It is sur-| 
prising that Mr Johnston talks about Germany’s “ huge | 


revenue on the export trade,’’ when he can get the facts 
irom the German Budget. German exports in 1920 
totalled 69,524,476,000 marks. At 134 per cent. the 
“huge revenue ’’ 
93 milliards, which is almost exactly double the whole 
German revenue from all sources whatsoever. Equally 
Surprising is that Mr Burgess, defending his native 
pottery industry against dumping, should heap up 


* definite (untrue) statements ”’ to prove that the German | 


Government is doing quite impossible things in order to 


raise German pottery prices to foreigners.—Yours faith-| 


fully, Your BERLIN CORRESPONDENT. 





REAL WAGES IN GERMANY. 


Sir,—In your issue of September roth your Berlin 
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_ july, 1921, but he fails to quote the statement following 
| these figures (fifth edition, page 27): that ‘‘ it would be 
| erroneous if one would conclude from these figures that 
the income of workers has risen. In reality the rise is 


from export taxes would be about | 


much less, in consequence of the reduction of working 
hours from about ten to eight, also on account of the 


|‘ stretching’ of work which has become necessary in 
| many industries, and which means a considerable reduc- 
tion of income for the majority of workers.”’ 


As to the cost of living, it is difficult to understand how 
the Government’s cost-of-living figure of 1045 for the end 
of July, 1921, against 100 in 1914, can be correct when 
the Frankfurter Zeitung’s figure of wholesale prices is 


1685. It is true that the Government’s figure includes 


rents, which, on the average, have probably not risen 


| more than 50 per cent. Assuming that rent amounted in 
| 1914 to 20 per cent. of the cost of living (which surely is 


a high percentage), and that rents have risen 50 per cent., 
and all other items 1,500 per cent., one would arrive at a 
figure of 1230. I presume that the Government’s figures 
are based on “‘ official’? prices of commodities which are 
or were rationed; but in many cases such prices are 
merely theoretical, as sufficient quantities can often be 
obtained only at much higher prices. Furthermore, 
according to a publication of the German labour unions 
on *‘ The Economic Position of the German Workers ”’ 
(quoted in Varga, ‘‘ The Crisis of the Capitalistic Sys- 
tem,’’ page 40), wages have risen from 1914 to the end of 
1920 from six and a-half to nine times, while the cost of 
living has risen during the same time 154 times. Also, my 
own observations, as well as those of other people who 
have been in Germany recently, indicate that the standard 
of living, at least in those German families in which there 
is only one wage earner, has declined very materially as 
compared with the time before the war.—Very truly yours, 
ALFRED LEVINGER. 
New York, September 26th, 1921. 


STABILISATION OF EXCHANGES. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The damage caused to trade by ‘‘ acrobatic ”’ 
exchanges has formed the theme of floods of eloquence, 


and from time to time financial conferences have laid 


down the conditions of stability in exchange rates. 
Neyertheless, it is difficult to detect that there exists any- 
where in the world a really consistent financial policy 
calculated to extricate us from the present confusion. 

There is a good deal of loose talk as to the necessity 
of cancelling inter-allied debts in order to stabilise ex- 
changes, but it is not likely that these debts affect ex- 
change rates when no payments are being made on 
account of principal or interest. 

The world needs a strong lead, and circumstances 
throw the duty of leadership upon the United States and 
upon Great Britain, who owe it to humanity to co-operate 
closely in putting the financial machinery of the world in 
working order. 

The strictly conditional offer of total or partial cancella- 
‘tion of debt, or of funding on favourable terms, would 
afford a very strong inducement to countries with de- 
'preciating currencies to make the necessary effort and 
sacrifice to balance their Budgets, and to stop the dilu- 
tion of their currencies and restore their credit. 

The comparatively favourable financial position of the 
United States and of this country makes it practicable 
‘to stabilise the commodity value of the $ and the £, and 
'to fix and maintain a new parity between the two cur- 
rencies, thus creating a centre of stability with which 
_other currencies may be related, as recommended by 
| Professor Gustav Cassel. 
| So soon as any ‘‘low exchange’’ country had suc- 
| ceeded in stopping the printing press and in stabilising 
| the purchasing power of its currency, new parities with 
‘the $ and the £ (based on the then purchasing power 
| parities) could be fixed. These new parities might be 
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correspondent repeats the assertion—which one hears | maintained by the mechanism of an ““ exchange stan- 
quite often—that the real wages of German working men | dard’”’ in the same way that the sterling price of the 
are higher now than before the war. I think the figures | rupee was maintained from 1899 to 1916. That is, while 
Which he quotes should be taken with a great deal of salt | the currency might remain inconvertible, the Govern- 
—e.g., he quotes from the pamphlet on ‘‘ Index Figures,’’ | ment would be prepared to sell bills on New York and 
published by the Frankfurter Zeitung, that wages of 10| London at rates varying within narrow limits. The con- 
groups of workers have risen from 100 in 1914 to 1103 in! ditions of success would be (a) the provision of sufficient 


ee 


| 
; 
| 
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eae then proceed to cancel the debt of Arcadia, | de. 
_cidedly object, and I object because when the date for 
redemption of Mr Major’s loan comes due my descen. 
| dants will be taxed in order to raise the £'5,000. 


$ and £ credits (on suitable security) to efable the | 
country in question to meet any temporary adverse | 
balance of indebtedness; (b) the proper control of the | 
internal price level so as to prevent the adverse balance 





of indebtedness becoming unmanageable. 

The question of the German exchange 
storm centre. The mark fluctuates violently, 
quoted at a fraction of its true purchasing power parity, 


When we were the greatest creditor nation jn the 


is the veritable | world whom did we forgive? I hope we shall never even 
but is always | hint to the United States that they might cancel our debt, 
| We may want their aid again. 


On the other hand, while 


because of the necessity under which the German Govern- | it is true that Arcadia’s debt is not worth to-day 20s in 
; . \the pound—perhaps not five—still, with patience, her 


ment is placed to secure allied currencies at all costs in 
order to meet the instalments of the indemnity, and 
because the world at large and the Germans themselves 
distrust Germany’s financial position. If the money 
payments can be commuted for deliveries of materials for 
capital works in Allied countries, as already arranged by 
France, a great step will be taken to restore confidence 
and to make the external value of the mark conform more 
closely to the internal value. Supposing the present 


activity in production to be maintained, a point may be | 
reached at which the German Government can balance 


its Budget—formidable as the task appears—and then 





only can the internal depreciation of the mark cease.— | 


I am, &c., C. CRAIES. 


London, E.C., October 20th, 1921. 


PAYMENT OF INDEMNITIES AND UNEMPLOYMENT. | 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am obliged to Mr Major for his criticisms of 
my letter of October 3rd. I have, however, no correc- 
tions to make, nor am | conscious of any curious slips. 


| think he has confused the indebtedness of individual 


| peace ?—Yours, &c., 


| Taxgatherer’’ in your issue of October 8th, 
_tion of production as profit is correct. 
/meaning of the term 


traders to one another with the indebtedness of Govern- | 


ments to one another; it is quite possible for an American 


English Government be heavily in debt to the American 
Government. I quite agree with him as to the desira- 
bility of clear thinking on these matters, which, after all, 
are not very complicated. 

As to leading statesmen and leading organs in the 
Press, let me quote from a speech by Mr Winston 
Churchill at a luncheon given to him by the Manchester 


Manchester Guardian of the following day :—‘* But in 
so far as goods from Germany come here, not as a 
result of natural trade between two countries, but a mere 


| 
| 
| 
| 


condition may improve, and it would be something to 
receive the interest. As regards late enemies, they should 
pay every farthing; but we must give them time. We 
have fought a great war, and our great-grandchildren 
may not see the final liquidation of the resultant jnter. 
national indebtedness. Nature is a great restorer, and 
I am told already a bounteous harvest has been reaped 
in portions of the devastated area. And is not the pay- 
ment of a substantial annual tribute, spread over many 
years, by our defeated enemies the best guarantee of 
ALFRED E, Lear. 
Manchester, October 18th, 1921. 


A NEW TAX SYSTEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With further reference to the review of 


my 
paper, ‘‘ The Taxable Capacity of a Nation,’’ by 


“A 
the defini- 
It is said the 
production ”’ is limited to creation 
of values. That is so, and this means profit. The 
accounting term ‘‘ cost of production ’’ must con- 


be 


|strued by reference to the question, Whose production? 
trader to owe a debt to an English trader, although the | 


Production—the artificial supply of all required for man’s 


wants in the existing system of society—is’ profit. 
But that production arises, generally, at different 
points or undertakings. The one shilling loaf of 
/bread supplied to the householder is wholly _ profit, 


though not to any one undertaking. Part of this profit 


_arises out of the work of the farmer, and other parts 


payment of a debt, undoubtedly they would exercise a | 


depreciating influence on domestic industry and hamper | by the owner of 


in a serious manner our export trade Some day 
these simple truths will penetrate the minds of a great 
nation, and on that day they will, if they be 


wise, 


/arise out of the work done by the miller, the merchant, 
Chamber of Commerce on June 8th last, reported in the 


‘ 


the baker, and others. The term “‘ cost of production,” 
therefore, has reference always to cost at some point of 
partial production represented by a particular under- 
taking. 

No specific deduction of production tax would be made 
a business from wages and _ sal: 
(except those fixed under long-term contracts), but it is 


iries 


| clear that if, owing to the imposition of a 10 per cent. 


endeavour, as part of a gigantic operation, beneficial to | 
all, to reduce the mutual indebtedness of nations to limits | 
which are not incompatible with healthy trade, normal | 


exchanges, and decent labour  conditions.’’ 


Our | 


late Free Trade Member was expounding the bless- | 
ings of the Key Industries Bill, of which Parliament was | 


delivered after a much-closured labour a month or so 
later. The leader-writer in the Manchester Guardian of 
the same date, commenting on the speech, said: ‘‘ Some 


day or other the nations will wake up to the necessity of | 


cancelling the part, if not the whole, of the enormous 


obligation, including the indemnity, which can only be | 


paid by complete derangement of the internal and external 
mechanism of their trade.’’ This policy has been urged 
on many subsequent occasions, the latest is to be found 
in the issue of October 15th. 
now penetrated the Board of our Chamber of Commerce, 
which is beseeching the Government for mutual cancella- 
tion of State debts. The Times, also, is in a state of 
terror lest floods of cheap German goods should deluge 
our land, submerging every factory in the country. 

May I examine this proposal of cancellation? “Let us 


suppose that Mr Major has taken up £5,000 of War | an employee bear any part of the tax. 


Stock redeemable on a certain date. He receives a letter 
from my Lords Commissioners of the Treasury inform- 
ing him that they lent his £5,000 to Arcadia, that this 
country is in a very poor way, and they desire to cancel 
her debt if Mr Major will agree to forfeit his claim for 
repayment. If Mr Major assents, I have nothing more 


to say. He has my admiration as a benefactor—of 


Arcadia. 
declines to fall in with this proposal, and the Govern- 


The simple truths have | 


production tax, there is less to divide among the co- 
operators, then each class must share fairly in what there 
is to divide. Suppose that there were no taxes of any 
kind on income, and that 100 represents the production 
of a certain undertaking. The owner of such a business 
and those who co-operate with him therein would have 
no uncommon difficulties in agreeing upon the 
sion of that production. If, then, the production is re- 
duced by taxation to 90, why should there arise any 
greater difficulties in agreeing upon its fair division? In 
considering the proposal for a production tax, one must 
clear one’s mind of the present income-tax methods. 
There is no reason to think that owners of businesses 
will be unjust to those who co-operate with them. Those 
co-operators, including wage-earners, who under the 
present system are receiving no more than their just 
share, need fear no reduction under the new system. 
An employer is no more likely to pay less than a (air 
wage than he would be if there were no taxes. His 
capacity to pay wages must, however, be ultimately 
limited by the production arising at the point repr sented 
by his business. It would not, therefore, be a question 
of asking in what proportions, and at what rates, should 
All such ideas 
must he banished. The question of his share of taxed 
production should be settled directly between him and 
his employer, not, as now, between him, his employer, 


divi- 


/and the Government. 


Production tax would be deducted at the current rate 
from all interest paid on British Government securities. 


; : : | No tax would be levied by the British Government on 
But if, as is easily conceivable, Mr Major | 


interest paid by Indian, Colonial, and foreign Gover" 
ments. Such interest is a proper subject for taxation 
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by the Indian, Colonial, and foreign Governments, and, 
in course of time, as taxing systems are developed all 
over the world, it will no doubt be so taxed. This may 
seem somewhat startling, but it is perfectly equitable, 
and it is necessary to face the fact that we cannot con- 
tinue to tax production arising in other countries. : 
In order to provide the capital required for maintain- 
ing and increasing industry and employment, the big 
incomes must be restored, because it is from them only 
that savings can flow freely as capital into industry. It 
is estimated that a production tax at 10 per cent. will 
vield an amount practically equivalent to the yield of 
the present income-tax and super-tax. No repayment or | 
relief to individuals will be needed, because all questions | 
of payment to individuals will be dealt with by agree- 
ment amongst the co-operators in each industry. This 
means agreement between the employee and his employer. 
Admittedly there should not be taxation without repre- 
sentation, and representation means reasonably effective 
representation. It has been shown that there is now 
no effective representation for those who pay the taxes 
levied in their present form. The half-million taxpayers 
with the bigger incomes should pay proportionately 
bigger taxes, but only in proportion to their bigger in- 
comes. This should secure equal protection for their 
larger property. If they are disproportionately taxed, 
the great source, or nursery, of industrial capital is 


The branch of the system dealing with domestic satis- 
factions is strictly logical. When taxes are to be raised, 
it is unnecessary for that purpose to inquire whether 
they fall upon luxuries or necessities. Taxation for 
revenue should not be complicated by an endeavour to 
use it as an instrument for guiding and reforming the 
nation. As a matter of convenience, but not of equity, it 
is proposed that where the furniture, jewels, clothing, 
&c., of an individual are worth less than 4200 they 
should be exempt from the production tax. A capital 
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than some others); by R. W. Seton-Watson on Czecho- 
Slovakia; and by the editor on Hungary, the Treaty of 
London, and the principles underlying the peace terms 
as a whole. Enemy debts, minorities, the Plebiscites and 
Disarmament are among the special subjects separately 
treated, and the Appendices to the fifth volume contain an 
addition to the collection of documents which is perhaps 
the most useful feature of this History. General Smuts’ 
note on Reparation, with special reference to pensions 
and separation allowances, is reprinted from Mr B. M. 
Baruch’s book on the making of the Reparation Sections. 


| A very serious injustice will be done to the reputation of 


General Smuts if this document continues to be repro- 
duced and circulated without any explanation of the cir- 
cumstances in which it was prepared. 


‘* The Industrial State.’’ By M. D. Stocks, B.Sc. Collins Clear 
Type Press. 1921. 4s. 
Tuts book is far above the average of its kind. While 
there is nothing in it which should prove a stumbling- 
block to the continuation school pupils for whom it 1s 
primarily intended, the book should appeal to wider circles 
of students and citizens who do not know all they might 
about the making of the industrial States in which they 
live. Mrs Stocks begins her survey with medieval con- 
ditions. She has painted an admirable miniature of the 


of these institutions, and the transition through Tudor 
paternalism and new finance and new trade of ever- 
widening range to the industrial revolution and its legacy 
of problems. She is optimistic in view, and believes that 
the benefits which the great societies created by the last 
century have brought in their train are more permanent 
than the appalling messes consequent upon their creation, 
which after generations, busy making worse messes o! 
their own, are hard put to it to clear up. There are 
things left out of the book which we would have ex- 
pected to see put in; but that is not surprising in view of 


| manor and the guild, and goes on to sketch the break-up 
being destroyed. | 

} 

| 

| 

| 

' 

| 


value of £200 would give an annual value of £10—and a 
io per cent. production tax would yield £1. This 
might be the lowest annual sum worth collecting. There 
would, in the majority of cases, be no need for special 
valuations to be made, because insurance values might 
be taken. 

The production tax would, it is thought, cover every 


item of income arising in the United Kingdom, no matter | 


how various the sources of that income. All fixed annual 
interest, including the interest element in annuities, 
would suffer deduction of the tax. Clerical and colle- 
giate stipends would also be charged, in hands of the 
pavers, as production. A commission agent’s business is 
a point of production, and the principal would have to 
render an annual account. Ground rent is part of the 
annual value of capital represented by land, and would 
suffer deduction made by the occupier when paying the 
ground rent. Fixed interest on investments would suffer 
deduction of tax. Dividends on ordinary shares, &c., 
would be paid out of taxed production, and so would be 
net, and not liable to any further tax.—Yours, &c., 
London, October 18th, 1921. P. D. LEAKE. 
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REVIEWS. 


'‘A History of the Peace Conference of Paris.’’ Vols. 4 and 5 





Edited by H. W. V. Temperley. Published under the auspices of | 


the Institute of International Affairs, by Henry Frowde and Hodder 
and Stoughton. 


THERE can be very little doubt that the Institute of Inter- 
national Affairs, through the generosity of Mr Lamont 
and the industry of Mr Temperley, have succeeded in 
producing what will in times to come be accepted as the 


standard contemporary history of the Peace Conference. | 


The sixth and last volume has still to appear; the fourth 


| the immense amount of ground covered by these 300 
vividly written pages. 





| ‘A Short Fiscal and Financial History of England, 1815-1918,"’ By 
| J. F. Rees, M.A. Methuenand Co. 1921. 6s. 

| Tuts is a badly-needed book. In the now considerable 
|number of text-books dealing with nineteenth century 
| history comparatively little attention has been paid 
jto the public finance of the period. Mr _ Rees 
| writes of the struggles of the first half of the cen- 
[tury to bring order into the chaotic and cum- 
| brous tariff which was a legacy of war taxation. He 
| brings out how tremendously early progress towards 
| Free-trade was impeded by the immediate loss of revenue 
| consequent upon each remission of duties, and by the 
| absence since the war of any compensatory income-tax till 


| Peel apologetically reintroduced it in 1842. From the 
|completion of Free-trade till the present time we see the 
| rival claims of social reform and military expenditure 
making the lot of successive Chancellors of the Exchequer 
anything but a happy one. Mr Rees has told his story 
well. At times it is a little difficult to see the wood for 
the trees. But Mr Rees is as right in not ascribing to the 
history of financial policy a systematic character which is 
| in truth lamentably conspicuous by its absence, as he is in 
|his courageous refusal to draw superficial analogies 
| between the end of the Napoleonic war and the present 
| juncture. 








BOOKS RECEIVED. 
The Economics of Everyday Life. By Sir Henry Penson. 
Part II. (Cambridge) University Press. 4s net. 





Industrial Government. By John R. Commons and other 
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minor enemies of the Allies. Chapters are contributed by | 
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Hungarian, and Bulgarian Treaties; by Professor A. A. 


Young, of Harvard, on Commercial Policy in the Treaties 
in general (a vigorous chapter this, and more outspoken 
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MINING OUTPUT STATISTICS FOR SEPTEMBER, 1921. 


















































Crashed. Gold Recovered. | 
| es Ss | | Value, | Profit, 
| Mill. | &5 | Mill, 5 | Total, 
| f| 6 | 
| - ee 
Gold. | Tons. | Tons, | Ozs. Ozs.| Ozs. | £° & 
British Platinum and Gold; .. .. [832 (Pilatinu'm) 51 (Gjold) | ee 
tL <ciecehiwabhoeoanceel 15,41 on oe -_ iw | 26,753) , 
i hiustsemaiannesd sean + 125) 889| 484 1,37 5,828 513 
Government Gold Mining. .| 425 ae ae, os -» | 944,046 495,546 
SE wapPundmasccoteseme’ }_ 1, 650 484) 20 504; cia 766 
Langlaagte Estate ........ 123200 .. | > ie ms 209,223, 60,722 
Mining Corpn. of Canada | | 
ED cndscahoonesss ii i) Bo ie Ace ke . os 
New Primros ............ oo re Ps 79,957 16,682 
New Unified .............. 5 | Bee apes ee ve 41,387 7,618 
Tc nitbenciwtscenned | 6%; .. | 679) ee ae ee 
Oroville Dredging :— | | 
Nechi (Oct. ist to llth) .. oo J ar Sa -» | $21,551) ee 
Planet-Arcturus .......... 5,700; .. | 1,142) 1,469 2611) 11,077, .. 
Randfontein Central ...... 392,500, .. | .. > be 632,989' 116,430 
Rhodesia Gold Mining .... lS |hCO . 1,601) sa 
Santa Gertrodis .......... 11430 - -. \(see note belolw) .. | 7,046 
I ed acn sien nisl | 55,500 .. | .. | oe «+ | (042,945) 13,993 
EID occccusesnes os &-ss ee +» | 458,975 256,014 
Waihi Grand Junction (24 | | 
days, October) ........) 6,280) <6 sek one ee a 
Witwatersrand ............ /119,000) .. j | 168,399) 39,093 
Youanmi (four months)..,.| 6,393). oo | tee sn 
Quarter ended Sept. 30th— | | | 
Consolidated Langlaagte |] 30,300) i | 216,213! 63,091 


(a) Gold £5 5s per fine oz. 


Santa Gertrvpis.—In addition treated 18,387 tons from El Bordo Mines for an 
estimated excess of revenue over expenditure of £9,954. 








| Output.| 

















Other Notes in Return, 
DN chudthcdehénunsabas 13 | Black tin cleared. 
Filani (Nigeria) .......... 64 
UN o0 sc cnchanas 12 
Kaduna Prospectors ..... 123 
Kaduna Syndicate ....... 173 
ET Serkihnahdinsbens nodes 21 


Lower Bisichi ........... 

Naraguta (Nigeria) ....... | 

Tin Fields of Northern) 
Nigeria 


5k na 
50 Despatched 32 tons. 


peu seehnetseecese 14 | Despatched 8 tons. 
_ Miscellaneous. | 
Akim Diamond Fields ... Washed 278 loads, yieided 202 carats, largest 
i 


stone being half carat. 


eS 





OIL OUTPUTS. 





GENERAL PeTRolEuUM COMPANY OF TRINIDAD.—Gross production 
of crude oil for week ending October 1sth restricted to 3,250 
barrels. Wells Nos. 2 and 3 flowing well. Nos. 4 and 6 pumping. 

Unitcp Om anp Rerinery Company, 


Limitep.—Throughput of 
refinery for September 2oth, 357 barrels. 
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Unitep British Orietps oF Trinipap.—Combined production 
for the week ending Wednesday, October 12, 1921, amounted to 
1,044 tons. 





COMPANY 


NEWS. 


DIVIDEND ANNOUNCEMENTS. 


SS 


Rate % per Annum, except where 









































| Dividend 
marked % or stated in Cash. for Whole 
| * Interim div. + Final div. Years. 
Name of Company. interim Date of Method | 
pany — ey — ‘Lat'st, Pre. 
Final, | ment. Payment. | Year. vious 
Railways. a % 
etl EE cccuedanencceesess 3 % Subject to tax 6 Zs 
Bombay, Baroda, and C.I."......| 3 %* | Jan. ~“ is oe 
Madras and Southern Mahratta! 4 %! |Jan.2,22 Less tax 7 9 
Bowtie BeGiaRise ccceccccccvccccess %t |Jan.1,22 Less tax 8 
Banks. | 
Imperial Bank of Canada ...... 3% |Nov. 1 ee Ie 
Merchants Bank of Canada .. 3% |Nov. 1 os te 
National of South Africa........ 8* |Dec. 20 Less tax 2/1°26p.s.; . 
North of Scotland Town and | 
Cs scenanebeeenedéaesd B8i%+ -- | Less tax 164 16 
Royal Bank of Canada........ --| 5% |Dec. 1 a i es 
Tata Industrial Bank .......... 10 annjas per s hare (interim) _ 
Insurance. | 
London and Lancashire ........| 6/ ps.*|Nov. 1 Less tax 
Royal Exchange .......+++..++++ 7 %* |Nov. 7 Less tax 
En annecctoessontece 7Th%"* |Nov. 16 Less tax 
Tea and Rubber. | | 
Anglo-Dutch Plantations ...... 5%t| .- | Less tax | 10 ~1% 
De HOW cccccccccccs occcccece 14% | Less tax iw 
Bertam Consolidated ..... Gr ae nbs ae | § 30 
Kinta Kellas Rubber............ | 5%t | .. | nts 1% 62 
Straits Plantations......... ee oe +. | Less tax 10 20 
Mining. | 
Amalgamated Zinc..........+... 1/ p.s. ee ee 
NID. beckndnsedodoees | 1/6 p.s.|Nov, 5 Less tax3/ing | 
Premier (Transvaal) Diamond ..|; 125% -» _| Less tax46inég | 
Wolbuter Geld.............000.. 33% |Dec. 5) Subject to tax 
Other Companies. | 
Anglo-American Telegraph, Ord. ie Nov. 1) Less tax | 
WO Pyek, GaR, ccc ccccescsccics 4%" |Nov. 1) Less tax 
Argentine Land and Investment 
GE CE GD ccs cccvccssces 5%? |Nov. 18) Less tax 1 20 
Si scebveneccuesedsucoucseves 5% |Nov. 18) Less tax j ae 
DRRBWEE'S cocvccccocccsccccccces He Nov. 4 Tax free 5 124 
Ses 18+ es es at i 
Bristol United Breweries ...... 1/ p.s.+/(& bonu's 1/ p.s. Less tax | 16h) 15 
British Canadian Trust ........ ae Less tax | 9 7 
British Portland Cement........| 5 %* ee Less tax | es oe 
Clydesdale Investment.......... 9t ee Less tax | 8 ‘“ 
Colchester Brewery ........ coos] S4%F -» | Less tax | § & 
Consolidated Trust, Defd. ...... 4 %* |Nov. 16) - re os 
IE 3/ p.s.t ee Less tax 28/p.s. 22/p.s. 
Frederick Leney and Sons...... 5 %t e° Less tax 10 oe 
Hammond's Bradford Brewery..| 5 %+ \(and bonus5 %) .. o ae 
Herbert Morris, Limited........ 63%! Tax free |; 10 10 
Highland Distilleries .......... oa -. | Tax free } 16 | 15 
Hodgsons’ Kingston Brewery - [104 (bon|us 4/ p.s}.) Less tax | ee oe 
Sg CUES ws venecetcceyscee 5* |Nov. 1) Less tax ee 
Investment Trust Corpn, Defd.| 11* |Nov. 2) Less tax om 
Joshua Perkins and Sons ...... were 2/ p.s. 2/ p.s 
Kayser, Ellison, and Co, ........ 2/6 p.s.t| ee Less tax | 5 
I MEE | scusesacecoses SPS. ] oo ee | os +. 
Longmorn-Glenlivet Distilleries} .. [{Nov. 1) ee | 20 20 
Montevideo Telephone.......... 5%! -- | Tax free | 8 8 
Montreal Light, Heat,and Power) $2 p.s.|Nov. 15} - ee 
Montreal Light, &c., Cons....... $1.25p.s|Nov. 15) +. I es *. 
Nelson Brothers ............+... %t -» _| Tax free | 10 124 
North of England Cinemas 10* |Nov. 1) Less tax | oe *e 
Pease and Partners ............ 2%* |Nov. 16, Tax free 
Realisation and Debenture Cor- | 
poration of Scotland, Ord... 25 \(&bonus 1/ ps.) Less tax | .. oe 
PD SEES sincecewanetscescaces 3/74 ps.i(and bonus 1/p.s.) Less tax : 
Royal Mail Steam Packet ......| 2 %*|Nov. 4) Less tax les = 
8. and W. Berisford ............ 7h%t |Nov. 11) Less tax 124 20 
RMI. usieunh 406006 Knee St ‘0 Less tax 12 | 1% 
Second Edinburgh Investment | 
BEEN, TIGER, cccceccccccccccs 9 %t ee Less tax 15 | 15(a) 
Second Scottish Investment | 
ES aad tenia tise 7 %t - Less tax } 10 | 10 
Sir Elkanah Armitage .......... /9 p.s.* ee Less tax } o# .* 
South Australian Land Mortgage| 24%* | Nov. 1) Tax free | oe es 
Stothert and Pitt; ........ sobest at it Less tax 124 | 124 
Stuttaford and Co..............- 3%+ |Dec. 15) Subject to tax 84 125 
Trust and Agency Company of 
PUREE wanncccesacsces< /6 p.s.*|Nov. 17, Tax free -- *- 
Tweedales and Smalley ........ 20° 5. ” ra 
Val de Travers Paving Co....... {3 p.s."|Oct. 29 Less tax ae 2 ae 
William Longmore and Co. ....| 5 %+ |(and bolnus 10%) Tax free 20 os 
Wilson's Brewery .............. 4%" . | Less tax Loe . 





(a) Also a bonus of stock. 





— 


ALEXANDERS DISCOUNT Go., Lrp.. 


24, LOMBARD STREET, E.C.3 


Telephones: 1332 & 225 Avenue. Telegrams: “Alexanders, Thread-London. . 
| 








} 
CAPITAL SUBSCRIBED - 21,000,000 RESERVE FUND - - £270,000 | 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 










deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 


Approved Mercantile Bills discounted. Money received on | 
in British Treasury Bills of any maturity. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 


Assets exceed £25,000,000. 


DIRECTORS: 

Troe Hon. N. Cuantzs Roruscamp, President. 

Omantes Epwarp Barnett, Esg., Chairman. 

Bria.-GengraL H. W. Drummonp, C.M.G., Deputy-Chairman. 

Sim Tan Heatucoat Amory, Banr., O.B.E. | THe Marquess or Harrtinaton. 
Lorp Bearsrtep. | C. Smrrerr Hinton, Esq. 
Freperick CavenpisH Buantinoz, Esq. | W. Douro Hoanrz, Esq., C.B.E. 
THomas Henry Bunnovanes, Esa. | R. M. Hotnann-Marti, Esea., C.B. 
AuFrep Fowsiut Buxton, Esa. | Ceciz Francis Parr, Esa. 
Joun Caror, Esa. | Ricur Hon. tas Viscount Ponrmay. 
Lorp Datmeny, D.S.O., M.C. | H. Mervizn Smons, Esa. 
Major Gmratp M. A. Exus. | Henry Atexanper Trorrer, Esq. 
FRepDERICK CravuFURD GoopENnouaH, Esq. | Rigut How. tas Earns or VERvLAM. 


The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies. 
Children’s Deferred Assurances and Educational 
Endowment Policies. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 

MARINE. 

BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 

FIDELITY GUARANTEE. 

COMPREHENSIVE POLICIES FOR HOUSEHOLDERS ARE GRANTED. 

THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 








Particulars of any of the above will be sent on request. 
O. Morgan Owen, General Manager. 
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STANDARD BANK 


of SOUTH AFRICA, uimitep 


(with which is incorporated the AFRICAN BANKING CORPORATION, Ltd.) 


BANKERS TO THE GOVERNMENT OF THE UNION OF SouTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERNMENT? 
IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 





TS 





Authorised Capital .. . . £10,000,000 
Subscribed Capital .. . . £8916,660 
Paid-Up Capital. . £2,229,165 
Reserve Fund. .. . . . - £2,893,335 
Uncalled Capital. . . £6,687,495 


£11,809,995 





BOARD OF DIRECTORS. 


WILLIAM REIERSON ARBUTHNOT, Esq. | SOLOMON B. JOEL, Esq. 
SIR DAVID M. BARBOUR, K.C.S.I., K.C.M.G. HORACE PEEL, Es 


STANLEY CHRISTOPHERSON, Esq. WILLIAM SMART, Esq. 
ROBERT E. DICKINSON, Esq. Rt. Hon. LORD SYDENHAM, G.C.8.I., G.C.M.G., 
G.B.E. 


q: 
EDWARD CLIFTON BROWN, Esq. | Rt. Hon. the EARL of SELBORNE, K.G. 
JAMES FAIRBAIRN FINLAY, Esq., C.8.I. G.C.L.E. 


Senior General Manager in South Africa.—J. P. Gibson. 
Joint General Managers in South Africa.—John Jeffrey. James S. Shiel. 
Assistant General Managers in South Africa.—G. F. Le Sueur. W. K. Robertson. 


London Manager.—F rancis Shipton. | Chief Inepecter.— Secretary.—Herbert G. Hoey. 


Assistant Manager.—Bertram Lowndes. Assistant Secretary.—T. D. Williams. 
Sub-Manager.—F. Norman. J. T. Pringle. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4. 


London Wall Branch—63 London Wall, E.C.2. 


West End Branch: 17 Northumberland Avenue, W.C. 2 
(adjoining the Royal Colonial Institute). 


New York Agency: 68 Wall Street. 
Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: 69 Rokin. 
Hamburg Agency: Bank of British West Africa, Ltd., 49-53, Schauenburgerstrasse. 


Over 420 Branches, Sub-Branches, and Agencies in— 


CAPE PROVINCE, RHODESIA. UGANDA. 

NATAL. NYASALAND. ZANZIBAR. 

ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA. 
TRANSVAAL. KENYA COLONY. SOUTH WEST AFRICA. 
TANGANYIKA TERRITORY. KENYA PROTECTORATE. BELGIAN CONGO. 


Banking Business of Every Description Transacted at all Branches and Agencies. 





EVERY FACILITY AFFORDED FOR THE DEVELOPMENT OF TRADE WITH 
ALL PARTS OF SOUTH AND EAST AFRICA, THE UNITED STATES OF 
AMERICA, AND THE CONTINENT OF EUROPE. 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 
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BANKERS AND BANKING CREDITS. 


A YEAR ago, in commenting on the banking figures 
for the twelve months ended June 30, 1920, we headed 
our article the ‘‘ Extension of Banking Credits,”’ and 
began it by observing that we still had to use this 
title in commenting on the general features of the 
banking year. This time we might once more have 
used the same heading and the same first sentence, 
since the figures of our table show that there has, in 
fact, been an increase of nearly 20 millions in banking 
credits, as indicated by the total of current and deposit 
accounts; but the increase is so small as compared 
with those recorded in previous years that it seems 
hardly worth while to lay much stress on it. It really 
does seem, at last, that we have arrived at something 
like stability in the matter of bank deposits, though 
he would be a bold prophet who would assert with 
confidence that the long-expected reflux may now be 
about to take place. In view of the uncertainty sur- 
rounding the position of Government finance, there is 
at least a possibility that a good deal of official kite- 
flying will be necessary during the period that is before 
us, to say nothing of all the schemes of credit expan- 
sion which are in course of preparation in Whitehall 
with a view to meeting the unemployment problem. 

In view of all that has been said in recent months 
for and against the policy of deflation, and the good 
or evil which its champions and opponents have 
alleged it to have produced, it is interesting and 
rather amusing to find from the figures that we have 
before us—which are those published by the English 
banks which produce balance-sheets at June 3oth— 
that there has actually been no deflation at all, but a 
slight expansion in inflation, in so far as it is measured 
by the volume of the deposits of the ordinary joint stock 
banks. In the matter of currency note circulation there 
has, of course, been a considerable decline, and it is 
also notable that the bankers’ clearing figures indicate 
a reduction in the turnover of cheques and other credit 
instruments. These symptoms, however, are rather 
an indication of reduced velocity of circulation than of 
actual reduction of bank credits, and seem to bear 
out the view that the trade depression and the extent 
of unemployment have been produced to a much less 
extent than is usually believed by any measures that 
may have been taken to produce deflation and restric- 
tion of credits. Credits, in fact, have not been re- 
stricted in so far as they are measured by the balances 
against which the general public is entitled to draw, 
but the public has not been drawing so much because 
the consuming public has been on strike, both at 
home and abroad, and the producing and distributing 
public has consequently lacked a market. In the 
Bank of England's figures we do find considerable 
evidence of restricted credit. As compared with June 
30, 1920, there is a reduction of £46,000,000 in the 
aggregate of the Government and other securities 
held by the Bank of England with a corresponding 
decrease of nearly £45,000,000 in the Public and 
Other Deposits, over £44,000,000 of which have 
been taken off the Other Deposits, which include the 
balances of other banks with the Bank of England. 
It is not, of course, safe to draw any verv definite 
inference from the figures of the Bank of England’s 
ees, which are complicated, especially at periods 

e the turn of a half-year, by many baffling cross- 
currents. But it may be observed ‘that during the 
Sen cieictna “hen Shenton 

or ge manors xpande _ by _ £9,000,000, of 
ota ioe £,6,000,000 went into the reserve 

G agains easury notes. Amid all these compli- 
wasn pb Aowgag 5 — to see what has or 
5 ena cog ee meek og aan legal tender and 

“ngland’’ which is now the 


a of our credit system, or as near an approach to 
4 Dasis as it can boast. But we append the following 
comparison of the Bank of Engl 


and’s figures, leavin 
ee readers to draw such conclusions from ‘them tr 
«ir ingenuity may suggest :— . 


Bank OF ENGLAND. 
(Million £'s). 


Comparison with— 














June 29, EE ea 
1921. | July 1, )\June 28)June 27, June 26,) July 2, \June 39 
1914. 1916. 1917, 1918. } 4919. | 1920. 

Mat pocccessenseee | 32 oe ee es — oe et 
Public deposits....| 153 | — 17 | —339 | —238 | —204| — 92) — 04 
Other deposits ....| 1317 | + 771) +256) + 65) + 28) —353 | —445 
Govt. securities....| 612 +502) +190) —159| + 95 | —375 | —289 
Other securities 858 | +31] — 15| —4{14¢4 —150| + 23| —174 
Notes issued ...... 1450 + 881 | +670)/ + 716 Bi 619 | +401) + 98 
Total coin & bullion| 1284 +883 | +669) +615 | + 631) +398 | +105 
Note circulation ..{ 1290 +993 | +951) +896 / +754 +491 | + 90 

Gold and silver in | 

banking depart.| 1 + 02 -- | — O07) + 12) — 03) + 07 
BORER VO cccccccces | 178 —110 | —262 | —188 | —122 | — 93) + 15 
Proportion 124% | —28% | —164%' —108%| —68% | — 2% | +38% 





When we look at the figures supplied by the joint 
stock banks themselves, we are led to the conclusion 
that much of the increase in the Bank of England’s 
deposits must have appeared in accounts other than 
those of its banking customers, for the figures show 
that the aggregate decrease in the ‘‘ cash in hand and 
at the Bank of England”’ of the banks in our table 
amounts to only 10} millions. It is thus evident that 
the official endeavours to restrict credit have been suc- 
cessful in the case of the Bank of England, but have 
had rather less than no effect with regard to the 
other banks, which, with a slightly smaller cash basis 
to work on, have actually made a small addition to 
their deposit liabilities. The following table shows 
the increase in deposits of the joint stock banks in- 
cluded in our table year by year at June 30 during 
and since the war :— 


INCREASE in DEPosits. 
Increase. 


Million &. 


ii Pic cieceiedeneeaeieohexe ‘ 196°6 
i. Ne a weeks 44-5 

- RH a ela ; 81:1 

st DE istnkihi ela eee ek is ine se 

, a iin Lalinantiiaistad pacha eg eiicne . 4062 
Dt tiibinh chad ehneinnesvkesone bs 105°5 

‘ nbrene wwe aN a o 06 
1,136°2 


As compared with the gargantuan increase of 406 
millions recorded in the year ended June 30, 1919, the 
19.8 millions achieved during the twelve months under 
review is so minute that it may almost be described 
as a triumph of the deflation policy, and those who 
criticise our banks for continuing, even to this small 
extent, the process of credit expansion, must re- 
member how very difficult a task it was to bring back 
the credit-using public to a state of more or less 
sanity after it had been demoralised by the de- 
baucheries of the war years and the monstrous abuse 
of our credit system, which was then necessitated b) 
bad war finance. It is very much easier to get the 
industrial and commercial public into the habit of 
thinking that credit is to be had for the asking, and 
will be given freely to anybody who thinks that he 
is going to be able to make profitable use of it, than 
to teach them, when once they have been obsessed 
with this delusion, that unlimited expansion of credit 
leads inevitably to economic chaos, and that credit 
is a commodity of which there is only a certain amount 
to go round. This task our bankers have evidently 
accomplished with an amount of success which was, 
perhaps, quite as great as was good for the welfare of 
the country. Between the extreme courses urged by 
the academic theorists who wanted to go on restrict- 
ing credit and currency until we had brought back 
sterling to its old relation to gold—whatever might be 
the consequences to the commercial community in the 
meantime—and the practical men of business who 
wanted the tap of fresh credit to be kept flowing in 
all its war-time abundance—whatever might happen 
to prices—the banks have adopted the good old 
British system of a via media, gradually reducing the 
pace at which new credit was to be had until they have 
brought the increase down to an almost negligible 
figure. They have been assisted in doing so by the 
fall in prices, but to a much smaller extent than 
would at first sight appear, because this fall in prices 
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BANKERS AND BANKING CREDITS. 


A YEAR ago, in commenting on the banking figures 
for the twelve months ended June 30, 1920, we headed 
our article the ‘‘ Extension of Banking Credits,’’ and 
began it by observing that we still had to use this 
title in commenting on the general features of the 
banking year. This time we might once more have 
used the same heading and the same first sentence, 
since the figures of our table show that there has, in 
fact, been an increase of nearly 20 millions in banking 
credits, as indicated by the total of current and deposit 
accounts; but the increase is so small as compared 
with those recorded in previous years that it seems 
hardly worth while to lay much stress on it. It really 
does seem, at last, that we have arrived at something 
like stability in the matter of bank deposits, though 
he would be a bold prophet who would assert with 
confidence that the long-expected reflux may now be 
about to take place. In view of the uncertainty sur- 
rounding the position of Government finance, there is 
at least a possibility that a good deal of official kite- 
flying will be necessary during the period that is before 
us, to say nothing of all the schemes of credit expan- 
sion which are in course of preparation in Whitehall 
with a view to meeting the unemployment problem. 

In view of all that has been said in recent months 
for and against the policy of deflation, and the good 
or evil -which its champions and opponents have 
alleged it to have produced, it is interesting and 
rather amusing to find from the figures that we have 
before us—which are those published by the English 
banks which produce balance-sheets at June 30th— 
that there has actually been no deflation at all, but a 
slight expansion in inflation, in so far as it is measured 
by the volume of the deposits of the ordinary joint stock 
banks. In the matter of currency note circulation there 
has, of course, been a considerable decline, and it is 
also notable that the bankers’ clearing figures indicate 
a reduction in the turnover of cheques and other credit 
instruments. These symptoms, however, are rather 
an indication of reduced velocity of circulation than of 
actual reduction of bank credits, and seem to bear 
out the view that the trade depression and the extent 
of unemployment have been produced to a much less 
extent than is usually believed by any measures that 
may have been taken to produce deflation and restric- 
tion of credits. Credits, in fact, have not been re- 
stricted in so far as they are measured by the balances 
against which the general public is entitled to draw, 
but the public has not been drawing so much because 
the consuming public has been on strike, both at 
home and abroad, and the producing and distributing 
public has consequently lacked a market. In the 
Bank of England’s figures we do find considerable 
evidence of restricted credit. As compared with June 
30, 1920, there is a reduction of £46,000,000 in the 
aggregate of the Government and other securities 
held by the Bank of England with a corresponding 
decrease of nearly £45,000,000 in the Public and 
Other Deposits, over £44,000,000 of which have 
been taken off the Other Deposits, which include the 
balances of other banks with the Bank of England. 
It is net, of course, safe to draw any verv definite 
inference from the figures of the Bank of England’s 
returns, which are complicated, especially at periods 
like the turn of a half-year, by many baffling cross- 
currents. But it may be observed that during the 
period covered by our figures the Bank of England’s 
note circulation has expanded by £9,000,000, of 
which, however, £,6,000,000 went into the reserve 
held against Treasury notes. Amid all these compli- 
cations it is extremely difficult to see what has or 
has not happened to the volume of legal tender and 


‘cash at the Bank of England” which is now the 


basis of our credit system, or as near an approach to 


a basis as it can boast. But w i 
as ; e append the following 
Somparionn of the Bank of England’s figures, leaving 
- readers to draw such conclusions from them as 
their ingenuity may suggest :— | 


a 


Bank OF ENGLAND. 
(Million £’s). 





Comparison with— 
July 1, June 28, June 27, June 26, July 2, June 39 
1914. 1916. 1917, 1918. | 1919. 1920. 





herr ce eS eS 


eet) caccvesseneeed mt .. 


Public deposits....| 153 | — 17 | —339 | —238 | —204 | — 92/| — 04 
Other deposits ....| 131°7 | + 771) +256) + 65) + 28) —353 | —445 
Govt. securities....| 612 +502/ +190) —159;| + 95) —375 | —289 
Other securities ..| 858 | +361] — 15) —4l44 | —150/ + 23| —174 
Notes issued ...... 1450 + 881 | +670) + 716 :* 619 | +401) + 98 
Total coin & bullion} 1284 | +883 | +669) +615 | +631) +398/ +105 
Note circulation ..| 1290 | +993] +9351 | + 896 | +754) +491) + 90 
Gold and silver in 
banking depart.| 1 + 02 oo 1 = OT) + 12; — 03)| + 07 
Reserve .......:.. | 178 | —110| —262 | —188 | —122| — 93| + 15 
Proportion ........ 124% | —28% | —16a%! —10R%! —68% | — 2% | +38% 








When we look at the figures supplied by the joint 
stock banks themselves, we are led to the conclusion 
that much of the increase in the Bank of England’s 
deposits must have appeared in accounts other than 
those of its banking customers, for the figures show 
that the aggregate decrease in the ‘‘ cash in hand and 
at the Bank of England’’ of the banks in our table 
amounts to only 10} millions. It is thus evident that 
the official endeavours to restrict credit have been suc- 
cessful in the case of the Bank of England, but have 
had rather less than no effect with regard to the 
other banks, which, with a slightly smaller cash basis 
to work on, have actually made a small addition to 
their deposit liabilities. The following table shows 
the increase in deposits of the joint stock banks in- 
cluded in our table year by year at June 30 during 
and since the war :— 


INCREASE in DEPposItTs. 


Increase. 
Million £. 


June 30, 1915.....ccccccccccccccsece evseees 1966 
” USB... crccccepeccccccccscccccesces 445 

” WALT ccccccccccccccccccscccccccese 811 

“ 1918...... cocccccccccces coseee 2825 

. U919.. ..cecccces Se cvcccccccccecs -- 4062 
1920. .cecccccces cc cccccscccccsocce 105°5 

WZ cccccccees a corccccccceccces -- 198 

1,136°2 


As compared with the gargantuan increase of 406 
millions recorded in the year ended June 30, 1919, the 
19.8 millions achieved during the twelve months under 
review is so minute that it may almost be described 
as a triumph of the deflation policy, and those who 
criticise our banks for continuing, even to this small 
extent, the process of credit expansion, must re- 
member how very difficult a task it was to bring back 
the credit-using public to a state of more or less 
sanity after it had been demoralised by the de- 
baucheries of the war years and the monstrous abuse 
of our credit system, which was then necessitated b) 
bad war finance. It is very much easier to get the 
industrial and commercial public into the habit of 
thinking that credit is to be had for the asking, and 
will be given freely to anybody who thinks that he 
is going to be able to make profitable use of it, than 
to teach them, when once they have been obsessed 
with this delusion, that unlimited expansion of credit 
leads inevitably to economic chaos, and that credit 
is a commodity of which there is only a certain amount 
to go round. This task our bankers have evidently 
accomplished with an amount of success which was, 
perhaps, quite as great as was good for the welfare of 
the country. Between the extreme courses urged by 
the academic theorists who wanted to go on restrict- 
ing credit and currency until we had brought back 
sterling to its old relation to gold—whatever might be 
the consequences to the commercial community in the 
meantime—and the practical men of business who 
wanted the tap of fresh credit to be kept flowing in 
all its war-time abundance—whatever might happen 
to prices—the banks have adopted the good old 
British system of a via media, gradually reducing the 
pace at which new credit was to be had until they have 
brought the increase down to an almost negligible 
figure. They have been assisted in doing so by the 
fall in prices, but to a much smaller extent than 
would at first sight appear, because this fall in prices 
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has not been produced by active production, accom 
panied by active consumption and a consequent — 
ing in the demand for credit owing to the decrease 
money value of the goods that are held in stock, but 
by the buyers’ strike, voluntari!y and involuntarily, 
which for some time made goods less easy to sell the 
cheaper they got, because buyers were still holding 
off in the hope of a further fall. Thus the fall in) 
prices very slowly affected the demand upon _the 
banks for credit, and for some time was chiefly | 
effective in weakening the position of producers and 
distributors who had to rely on the banks for help in 
the face of a trade deadlock such as had never been 
experienced since modern banking had_ been fully 
developed. It will be remembered that June 30th, which | 
ended the year which we are reviewing, also ended | 
the coal dispute, with its disastrous consequences to our | 
trade position and to all our manufacturers and mer- | 
chants on whose activities it depends. It may thus be | 
hoped that the period which we are now reviewing | 
closed the time of worst anxiety for the bankers. Since 
then there has been a very welcome improvement 1n | 
the market for investment securities, an improvement | 
so marked that for the first time since the war began | 
subscribers to a security issued by the British Govern- | 
ment have been able to snatch a small profit on their 
investment. This change in the position must have 
enabled the banks materially to lighten the burden of 
investments which had been forced upon them by the 


|war. In fact, an examination of the figures given in 

our tables shows that while the item of ‘“ discounts, 
loans, advances, &c.,’’ has risen by 58 millions, there 
_was a decrease of 334 millions in the investments held. 
As will be seen from the following figures of the nine 
English banks which publish monthly statements, the 
process of reducing investments has made further pro- 
gress since June 30th last :— 


(Million £’s.) 





Weekly Average. 


er es 


Jan., | May,; June, | July, , Aug., | Sept., 
| 1921. 1921. | 1921. | 1921. | 1921. | 192) 


| SS | 


115-4) 115°8} 115-9) 115°9) 1159 115-9 
Acceptances.......++++-| 884) 63:0) 57°77) 522) 494 47-2 
Deposits (including un- 


divided profits, &c.) . .\1,810-1)1,729-3)1,768-411,785-411,764-011.771-4 


Capital and reserves .... 





Total liabilities ....|2,013°9)1,908-1/1,942:0 a 5 
Coin, notes, balance at}——j|——) ——|—___ 
bank, and cheques in 
course of collection, &c.| 256°2| 250-3) 265°1; 252-1 
Money at call.....0..--| 98° 
Investments ...cceesss 
Discounts ....ce.. eee 


| 
250:3| 250-4 
965} 98:0 1036) 100-0) 98-9 
341:3| 331-2} 335-9; 3363) 326-3) 332-7 
361-9} 304-0) 3462} 3726, 379-9) 394-3 
Loans and advances ....| 845-1] 8399} 815-4) 812-2) 798-7) 786-2 
Cover for acceptances, 


premises, &c. ........| 1105) 862) 814) 767) 741) 720 








Total assets ......'2,013°9'1,908'1/1,942-0'1,953-5/1,929:3'1,934-5 





THE OUTLOOK FOR BRITISH BANKING ABROAD. 


For the British banker abroad, as for his confréres at 
home, the year 1921 will pass into history as one of 
black memories. Even the most fortunately situated 
has been unable to claim that he has passed unscathed 
through the depression and the stress which has been 
the inexorable aftermath of the war. 

The British banks operating abroad may be divided 
into two broad classes, the problems of each of which 
differ alike in their nature and complexity. In the first 
class we have the great overseas banks maintaining 
London offices, but whose business almost wholly lies 
outside this country, generally in one country or in one 
group of countries, such as the Canadian banks (Cana- 
dian by constitution, but essentially British in 
characteristics and tradition), the Australian, New 
Zealand, and South African banks, and the powerful 
institutions operating in the Eastern Hemisphere, in 
Egypt, and in South America. For all these banks the 
problem has been and is practically an intensified form 
of conditions which have had frequently to be faced 
before. The world-wide depression caused by the 
collapse of inflated prices, the weight of over-valued 
and unsaleable goods and raw materials, and the sub- 
version of the customary standards in granting credit 
even to the strongest, are merely a repetition of 
problems often encountered and capable in time of 
solution. Such exchange difficulties as have arisen 
have been simple, with a remedy obvious and not im- 
possible of application. The large losses encountered 
have been well within the compass of the reserves so 
freely made in the fat years, and the future holds neo 
special terrors, but envisages a period of consolidation 
and internal tuning-up. One present difficulty will con- 
tinue, for it will take some years to repair the ravages 
of the war in personnel. The rising staff on whom the 
burden ten or twenty years hence will fall has been 
largely depleted of its most promising material, and 
until the juniors now coming forward have trained in 
and matured, managers will be faced with perhaps one 
of the most serious difficulties with which they can be 
called upon to deal. Their task will, however, be 
simplified by the prospect of an absence of any call for 
extension or development on a large scale for a con- 
siderable period, which will afford them some respite 
from the constant anxiety as to where the bearer of 
to-morrow’s burden is to come from. 

‘The second category of banks comprises those in- 
stitutions the vast bulk of whose business is at home, 
but which, for a number of reasons, have decided to 


open branches or subsidiary banks abroad, chiefly in 
France, Belgium, and Spain, and more recently in 
Switzerland. The conditions which apply to these 
weigh with even greater force upon those banks whose 
business lies in the Near East and to the outposts 
established by such institutions as the British Trade 
Corporaiion. Here the problem has been much more 
complex, and though time may ultimately prove to be 
the only solution, it cannot be said that any clear light 
upon the future has yet appeared. As _ with thei 
fellows further afield, losses have figured largely in the 
operations of the closing year. Conditions which 
brought about the failure of the Banco de Barcelona 
and the withdrawal of the advance posts planted by 
American bankers in Europe, have not passed over 
them without leaving their traces. Were the problem 
one of depression and impaired credit alone it could be 
faced with equanimity. But in the outlook which con- 
fronts them the feature which most largely looms is 
exchange, and that not the exchange of the London 
market, but of the Continental Bourses, where the 
violence of the fluctuations is only equalled by the 
madness which dictates it. With natural commercial 
business practically dead the highly salaried Con- 
tinental arbitrageur has to fly to speculation to justify 
his existence, and though British banks abroad may 
not themselves have gone-to excess in this direction, !t 
will be easily realisable that having perforce to work in 
such markets the risk of serious loss must be always 
present to those who have to take the responsibility in 
the eyes of London. Added to this is the constant 
spectacle of the dwindling in intrinsic worth each day 
of the valuta which have to be dealt in, while the whole 
unorganised opinion of Europe’s bankers, who realise 
the greatest root of the evil, stands by and observes 
powerless the ceaseless stream of notes outpoured from 
the printing press. It is in such a field and with such 
a prospect that the British banker on the Continent of 
Europe must face the future to-day. 

It cannot be said that the outlook is such as to 
encourage complacency. Without doubt such banks in 
the eves of their promoters serve a usefu! purpose, but 
for all their value up to now as a factor in rebuilding 
a desolated Europe they might as well stay at home. 

And yet these banks may have in their service the 
men capuble of saving the financial future of Europe, 
which is so grievously threatened. Backed by the 
prestige of their home associates and the immense 
potential power they wicld, if applied with full force to 
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the proper spot, the local knowledge and experience of 
the British banker on the Continent of Europe should 
be able, rising superior to the extraction of profit from 
the passing tourist, to evolve the scheme which will 
alleviate Europe’s present troubles, and by its sound- 
ness convince even the politicians that the problem is 
not insoluble. It is such an outlook that confronts 
them for 1922. 
—_—_—__ 


THE HIGHER EDUCATION OF BANKING. 


(BY A BANKING CORRESPONDENT.) 
No excuse need be made at the present time for revert- 
ing to a subject the importance of which has been made 
so clearly apparent by the events of the last few years 
and by the part which our banking system is now being 
called upon to play. The standard of education, which 
is equivalent to the standard of efficiency, of bank 
staffs comes up periodically for discussion in the Press 
or receives a pious benediction in the chairman’s speech 
at some meeting of bank shareholders, and is once more 
allowed to be quietly forgotten. The old axiom that 
efficiency pays, though acceptable as theory, appears 
distasteful as a practice, and British banking, always 
conservative, seems reluctant to realise that new con- 
ditions will require a better qualified and broader 
visioned personnel than was sufficient in the past. The 
banks are now committed to the broad field of inter- 
national business, and if they are to take the leading 
place at which they aim no effort should be spared in 
assisting their staffs to qualify themselves for the new 
part they will be called upon to take in our national life. 

What, then, is meant by the higher education of the 
aspiring young banker, and what does it involve? There 
is, of course, no limit to the education desirable, but we 
may confine ourselves at present to whatever is bene- 
ficial in fitting him for whatever work he may be called 
upon to perform in his profession, not only in the 
narrow sense of an efficient machine, but with a broad 
knowledge of men and affairs which will enable him to 
fill the highest posts which banking has to offer. 

Real difficulties undoubtedly must be encountered in 
attempting to achieve this ideal, and the co-operation 
of the banks on certain principles, if not absolutely 
essential, would be of immense value. In the first 
place, sound and fairly uniform educational qualifica- 
tions could be demanded from applicants for clerkships 
in order that a certain standard could be assured, which 
would justify the efforts towards continuing the educa- 
tional development of the individuals. Further qualifi- 
cations after entering the banks should also be in- 
sisted on, not on the present take it or leave it prin- 
ciple, but along agreed lines and with the assistance 
and sympathetic encouragement of the banks. Many 
courses of study are now placed before the ambitious 
bank clerk, all no doubt excellent, but lacking not only 
direction of aim but the all-important official stamp of 
recognition. Nor is the good work of the Institute of 
Bankers overlooked, but here, again, although it may 
have the blessing and financial support of the banks, 
the candidate for institute honours must feel that, 
though he may be supposed to pass the various exam- 
inations, his actually doing so will pass unnoticed and 
unrecognised. At best it seems a negative interest. 

If our great banks could be induced to co-operate 
and agree to some defined course of educational train- 
ing, not only giving it passive approval, but actually 
recognising it in their scheme of advancement, a great 
step forward would be achieved on the purely 
scholastic side of the problem. What this part of the 
banker’s education should embrace need not be cata- 
logued. The difficulty is not to know what to include, 
but rather what to exclude, and by carefully considered 
supplementary courses it would be possible to place 
before the more ambitious facilities for such education 
as only those fortunate enough to belong to the 
Universities enjoy. 

It may be argued that all this study wants time and 
energy, and that the banker’s life is too busy, his hours 
too long to permit him to continue an academic 
education. At the present time this is the deciding 





are saved the trouble 
educational facilities, but the responsibility of provid- 
ing the means, the time, and the encouragement must 
remain theirs. 


argument with many a young man who possesses the 
natural abilities and desire for further culture, but from 
force of circumstances must resign himself to becoming 
one of the minor cogs in the machine. 


The remedy lies in the hands of the banks. 
of themselves providing 


They 
the 


On them also must fall the duty of seeing to the 


practical business side of the training provided for the 


staffs, and the real success of any scheme will great], 


depend on the intelligent grafting and balancing of 
educational and technical training. 


The diificulties are not insuperable to powerful and 
wealthy institutions, and we venture to believe that the 
results would fully compensate for trouble and cost in- 
volved. But it must be tackled in a spirit of broad 
sympathy. The idea that the rank and file are to be 
turned into good machines and discouraged from all 
initiative or individuality must go by the board. The 
gulf between the manager and clerk must be bridged 
by a spirit of helpfulness and mutual confidence to 
enable the process of selection to be carried on to best 
advantage. Each bank, according to its size and the 
nature of its business, could doubtless adopt a system 
best suited to its needs. Some form of educational 
staff, whose duties would be to organise and personally 
supervise staff training, might be created for this pur- 
pose. Such a department need not depend on the bald 
and often unintelligent staff reports at present in use in 
many banks, but would be able from personal know- 
ledge to select the stronger and assist the weaker. 

Scholarships could with advantage be included in any 
scheme, and it is pleasing to note that this is already 
being recognised by certain banks, who have now 
granted such facilities in connection with their foreign 
business. Such scholarships need not be confined to 
the foreign field. They might be extended to include 
such course as economics, commerce, &c., and be made 
available for those who show special aptitude for 
any particular branch of study. The time required for 
any special study need be no obstacle, as the benefit 
accruing to the bank must be evident, and any dread 
that men after training themselves at the bank’s 
expense would seek more remunerative employment 
elsewhere could be easily countered by suitable recog- 
nition of the qualifications attained. 

Did space permit much more could easily be said 
regarding the ways and ‘means by which the higher 
education of the mass of bank officials might be 
achieved. The first step, however, is for the banks, 
their staffs, and the whole trading community to 
realise how much it is in their interest that the matter 
should be seriously taken up. 

It ought not to be necessary to emphasise how vital 
a matter this is for the banks, whose stock-in-trade is 
not confined to their capital and deposits, but includes 
to a very great degree the efficiency and goodwill of 
every member of the staff. The present indifference to 
the welfare of the staffs and leanings towards cheap 
labour must give place to a real feeling of genuine co- 
operation and mutual dependence between every 
official, from director to junior. That the great body 
of bank employees must welcome any chance of im- 
proved status is beyond doubt. Of the thousands of 
men who have chosen this calling a very large pro- 
portion would gladly welcome the opportunity for a 
higher education, which through force of circumstance 
had been impossible, while a considerable number, 
whose talents under existing conditions remain un- 
recognised, would qualify to take a leading part in the 
financial world. Bank clerks must also be alive to the 
fact that the demand for University men is steadily 
growing in most large businesses, and as these men 
naturally enter the field with undoubted educational 
advantages, they usually find little difficulty in over- 
shadowing their less fortunate fellows. Indeed, so 
pressing is the subject of the higher education from the 
staff’s point of view, that one is surprised that joint 
action has not already been taken through their Guild 
or otherwise. 
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‘ ar a : ae LIABILITIES. $ $ 
Gaon the trading public realise that they also arte | Capital paid in........se.ee00e 97,519,000 .. 103,046,000 

keenly interested they will throw their weight of | surplus ........ sececceecsceee 164,745,000 .. 213,824,000 

opinion in the scales. The advice of the banker is often | Reserved for Government fran- 

sought, and not only on subjects which can be directly ChiSO taX....sseeeceesesees = + 51,741,000 

brought into the category of bank business. He is | Po erament ....+-++. sane 43,365,000 .. 59,004,000 

expected to be a limitless fount of information and] fomber banks, reserve account 1,825,906,000 .. 1,613,149,000 

judgment. Flattering as this may be to the present] All other........ speesnecnaee 27,648,000 .. 24,179,000 

bank oracle, we feel sure he will be the first to admit —— ——— 

ae een a ly a9 Total deposits .......... 1,896,919,000 .. 1,696,332,000 

that, given the opportunitic s, he could greatly eens at tee Bee soto 

his value to both employer and customer, and take an circulation ...... eocccecese 3,322,123,000 .. 2,482,313,000 

ever-increasingly important part in the home and | Federal Reserve banknotes in 

foreign trade of the country. When we are so intent circulation— 

on the cry of 4“ Anti-waste,”’ let us see to it that we Wet liabilities ..ccccccccccce 213,154,000 ** 99,602,000 


Deferred availability items .... 609,980,000 .. 488,741,000 


make the best of our human material. All other liabilities ............ 84,921,000 .. — 21,750,000 


—————EEEEEEEEEEE 


THE AMERICAN BANKING POSITION. 


(FROM OUR CORRESPONDENT.) 
New York, October 7. 
WitTHIn the past year, and especially during the last 


Total liabilities.......... 6,389,361,000 .. 5,157,349,000 
Ratio of total reserves to deposit 
and F. R. note liabilities 
combined ..cccccccccccccs *42-9%, ee 69:0%, 
Ratio of gold reserves to F. R. 
notes in circulation, after 
setting aside 35 % against 


deposit liabilities .......... _ 946-9% +: 922%, 
four or five months, the general banking situation in | * Calculated on basis of net deposits and Federal Reserve notes in 
circulation. 


the United States has shown remarkable improvement, 
as will be seen from a comparison of the principal 
items of this week’s combined report of the 12 Federal 
Reserve Banks with the figures for the corresponding 
date in 1920. Total gold reserves of the system, for 
instance, now stand at $2,732,599,000, a new high 
record, representing an increase of $736,275,000 
since last October. Bills and acceptances on hand, 
aggregating $1,440,191,000, are $1,661,170,000 less 
than a year ago, and Federal Reserve notes in actual 
circulation have been reduced from $3,322,123,000 to 
the present total outstanding of $2,482,313,000. The 
ratio of total reserves to deposit and note liabilities 
combined has advanced in the 12 months from 42.9 
per cent. to 69 per cent., the latter being the highest 
point reached this year, while the ratio of gold re- 
serve to Federal Reserve notes in circulation, after 
setting aside 35 per cent. against deposits, is 92.2 per 
cent., as against 46.9 per cent. a year ago. Other 
striking changes will be found in the following com- 
bined statement of the 12 Federal Reserve Banks for 
the week ending October 5th, as compared with the 
report at the corresponding date in 1920 :— 


While the Federal Reserve system, as a whole, is in 
a far stronger position than it was last autumn, as 
a result chiefly of the enormous influx of gold from 
all parts of the world and the heavy decreases in note 
circulation and rediscounts, further improvement in 
various directions must take place before banking con- 
ditions in this country generally can be called really 
comfortable. Many member banks are carrying 
burdens which are gradually becoming lighter, but are 
still heavy. The process of readjustment from war- 
time conditions and of thawing out frozen credits has 
made greater progress in the East than in other sec- 
tions, as is indicated by the comparatively higher 
reserve ratios of the New York, Boston, and Phila- 
delphia Federal Reserve Banks and by the recent 
further reduction in their discount rate to 5 per cent. 
Discount rates of other banks still range from 54 to 
6 per cent., while for many months the Minneapolis 
Federal Reserve Bank maintained a 6} per cent. rate 
until this week, when it was lowered to 6 per cent. 
In agricultural sections, particularly in the West, liqui- 
dation has proceeded slowly, and is still less than 
bankers had expected or would like to see accom- 
plished. Farmers in that section of the country are 
hard pressed, and banks are being called on to assist 
them, but the problem is a difficult one, especially 
since the prices of many farm products are said to be 
unremunerative. Farmers quite generally complain 


FEDERAL RESERVE STATEMENT. 
RESOURCES. 


Oct. 8, 1920. Oct. 5.1921, | that after deducting freight charges and production 

< s costs, there is not much left for them at current market 

Gold and gold certificates ...... 216,763,000 .. 448,472,000 | quotations. The Federal Reserve Bank at Kansas 
— pene siaiiadne City has just decided to make no reduction in its local 
eserve Board .........0: ‘ 974, - 415,175,000 | disc ate , . . >X- 

Gold with foreign agencies .... 90. 409.000 * discount rate of 6 per cent. because of the recent ex 


pansion in loans, a decline in its reserve ratio, and 
indications that there is likely to be little, if any, 
liquidation in coming months. Reports from Kansas 
City are to the effect that since fully 60 per cent. oi 
this year’s wheat crop has left the farms of the South- 
West, not much additional liquidation can be expected 
from wheat areas, since the remainder is likely to 
move in moderate volume and be absorbed in current 
expenses and obligations of farmers. The abundance 
of corn, it is pointed out, is increasing loans—tem- 








Total gold held by banks. 699,146,000 .. 863,647,000 
Gold with Federal Reserveagents 1,142,412,000 .. 1,756.582.000 
Gold redemption fund........ -» 154,766,000 .. 112,370,000 








Total gold reserves ..... - 1,996,324,000 .. 2,732,599,000 
Legal tender notes, silver, &c. .. 161,944,000 .. 150,343,000 





Total reserves .......... 2,158,268,000 .. 2,882,942,000 
Bills discounted— 


Secured by U.S. Government 


obligationS........sssses0e 1,217,098,000 .. 495,866,000] porarily, at least—since farmers are feeding it to 
All CREP... vceccccesccrsceces 1,578,573,000 .. 902,255,000/ cattle. In the area served by the Kansas City Federal 
Bills bought in open market.... 305,690,000 .. 42,070,000 ) a 


Reserve Bank the cotton crop is so short that it is of 
little help in effecting liquidation, even at the higher 
prices for the staple. The accumulation of wheat in 
elevators in that section is also absorbing credit. There 
seems to be little prospect of any material improve- 














Total bills on hand ...... 3,101,361,000 .. 1,440.191.000 
U.S. bonds and notes .......... 26,925,000 .. 35,433,000 
U.S. certificates of indebtedness— 


One-year ctfs, (Pittman Act).. 259,375,000 .. 167,375,000 
All other 1 


phaiandtidedeadbenmars 4576000 .. 19,054,000 | ment in the banking situation in the West and South- 

——_ ——_———— | West until demand for livestock, corn, wheat, and 

Bank ae ASSCES. +++. aaaes es a other products revives. The sharp advance in the 

5 % redemption fund against ro s ere price of cotton, on the other hand, has greatly tm- 

F.R. Bank notes ..... oo 11.666.000 .. 8.842.000 | Proved the financial and economic situation throughout 

we Pie deck datetinns 795,608,000 .. 558,105,000} the South, with the result that capital, long tied up, 
é olne esources 


seacnd@eanen 5,948,000 .. 15,906,000] is beginning to be released, and cotton growers and 


others in that section are gradually paying off theif 
obligations and calling to a less extent upon banks 


Total resources ........0 6,389,361,000 


+» 5,157,349,000 
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LONDON BRANCHES: ; 
CITY OFFICE WEST END OFFICE : 
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79 Foreign Cities. This world- ; 
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and highly developed inter- CALIFORNIA Fe | 
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HE National City Company—an affiliate of The National City Bank of 
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facilities for the purchase and sale of investment securities. 
The Headquarters of our Canadian organisation is located in Montreal, and 
both that Office and our Office in Toronto are connected with the main Office 
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Offices in all the leading Cities in the United States—linked by a system of 
more than 10,000 miles of private telegraph wire. 
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for assistance or extensions of former loans. Actual | periods. Many banks are still heavily indebted to the 


liquidation in the South has not yet assumed large | reserve 


proportions, apparently, but it is being reflected in | 
the statements of Southern Federal Reserve banks, | 
and is expected to make greater progress in the near 
future. The Richmond Bank’s reserve ratio is now 
48.1 per cent., against 43.7 per cent. last week, that 
of the Atlanta Bank has advanced from 40.9 per cent. 
to 41.7 per cent., and the Dallas, Texas, Federal 
Reserve institution shows a gain from 39.7 per cent. 
to 41.4 per cent. ae 

The banking position at this centre, as indicated, has | 
become exceptionally strong. It is much sounder also, | 
since the recent and timely adjustment of the affairs of 
two well-known New York financial institutions—one 
of the first magnitude, and the other of no mean size— 
whose commitments in South American and various 
other enterprises, undertaken some time ago, did not 
materialise as expected, and placed them eventually in 
a most uncomfortable, if not critical, position. On the 
highest authority it may be stated there are no weak 
spots among large financial houses here that are 
causing bankers any serious concern or deep anxiety. 
Nevertheless, they are still confronted with big 
problems, the solution of which will probably require 
considerable time. Many merchants and corporations 
as well as agricultural interests are leaning heavily 
upon financial institutions, and the administration of 
the affairs of more than one corporation is virtually in 
the hands of bankers, because readjustment and 
liquidation have by no means been completed. As a 
matter of fact, conditions, though greatly improved, 
are not as rosy as the bank statements, taken alone, 
might seem to indicate. Reserves, it is true, have | 
rapidly piled up. The credit tension has _ relaxed. | 
Money rates have declined, and commercial paper of | 
the better sort is now being discounted on somewhat | 
more favourable terms generally than in recent months. 
But money is not easier in the sense that it has become | 
really plentiful, or that bankers are prepared or willing | 
to lend substantial sums, especially for the longer | 
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Through years of banking service the Foreign Department of | 
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cities of the world. A full range of foreign trade transactions is 

; and customers are assured of | 


| 
prompt attention and painstaking endeavour in the performance | 
of any service entrusted to this Bank. | 


London Correspondents: 
London Joint City and Midland Bank, Ltd. 


institutions, and are carrying “ unliquid 


_assets,’’ which must, and doubtless will, be thawed out 


eventually, and as progress is made in that direction 
money is likely to become easier and more plentiful at 
various centres. 

There is a marked unanimity of opinion in financial 
and business circles that, as one authority remarks, 
“the Federal Reserve banks have rendered enormous 
service to the country in the emergency through which 
it has been passing, because confidence in their 
solvency and ability to meet a crisis has been sustained. 
If that confidence had been lost chaos would have 
ensued, and the losses of the country would have been 
enormously greater. That confidence could not 
retained if the banks were conducted upon 
sound banking principles.”’ 

The necessity of providing, through private enter- 
prise, some permanent machinery for financing foreign 
trade by granting long-term credits has _ repeated|) 
been pointed out by many authorities during the past 
year, and is again being emphasised. At this week's 
convention of the American Bankers’ Association, for 
instance, it was stated that “ if such financial machinery 
be not developed and made ready to function in accord- 
ance with the dictates of business-like vision and 
prudence, it may be expected that insistent demand will 
recur for Governmental handling of such matters, with 
unavoidable appeal to class interests and accompany- 
ing expense to the general taxpayer.’’ In many 
quarters it is felt that the future prosperity of the 
United States depends very largely upon the expan- 
sion of its foreign trade to take care of its surplus 
products. And yet it is a singular fact that while 
efforts have been made to set up necessary and 
adequate machinery for long-term credits, not much, 
outside of the Government’s activities, has actually been 


be 
any but 


| accomplished in that direction, either because of an 


unfortunate and short-sighted policy of aloofness which 
some interests have pursued and are still pursuing, or 
for other reasons. The most striking instance of the 
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failure of such efforts is found in the case of 
the proposed Foreign Trade Financing Corporation, 
the organisation of which with a capital of 
$100,000,000 was undertaken months ago. It is 
understood that only about one-quarter of that sum has 
actually been subscribed to date, although no official 
figures have become available. One reason given for 
the delay in that undertaking is that the banking laws 
in many States did not permit State-chartered banking 
institutions to invest in stock of such corporations. In 
most of those States enabling legislation has now been 
passed, or legal technicalities overcome. Future 
developments in this connection, therefore, are awaited 
with much interest. 

Bankers here are conservatively optimistic regarding 
the future, and look for continued improvement in the 
general financial, industrial, and railroad situation, but 
that improvement is likely to be gradual. 








BANK SHARES. 


THERE is much reason why holders of bank shares 
should in general be well satisfied with their position 
when they observe the general trend of affairs in the 
investment world. Banks no doubt have their share 
of anxieties and difficulties in these troublous times. 
The gravity of the trade depression has, as is shown 
on other pages of this issue, tended to bring deposits 
down and decrease the demand for credit accommoda- 
tion. It has also brought embarrassment to many 
customers of the banks in industrial and commercial 
circles. Recently, too, money rates have been on the 
decline—a movement usually taken to be unfavourable 
to bank profits. The year now in progress may see 
some general decline in bank earnings, but it may be 
expected with some confidence that the comparative 
smallness of such declines will be such as to arouse 
envy in the hearts of those who hold shares in almost 
all types of industrial concerns. The great banks 
emerged from the war with their power strengthened. 
The stress of post-war difficulties will not bring them 
down. One important feature of the investment world 
in the present year, moreover, is very much in favour 
of bank shareholders. In recent times, year by year, 
the necessity for writing down investments has been 
a great drain on bank profits. This year has seen 
at last a check to the long-<ontinued depreciation of 
gilt-edged securities. We are now near enough to the 
end of the year to predict that the great joint-stock 
banks will not be compelled to lay aside at Decem- 
ber 31st any considerable sums on account of gilt- 
edged depreciation. They may, however, deem the 
moment ripe for substantial additions to reserve funds. 
The latest accounts of the British joint-stock banks 
are analysed elsewhere in this issue, and the fortunes 
of banks operating from London in various parts of 
the world are also the subject of separate articles. But 
the following table, showing net profits and dividends 
for the past five years of leading overseas banks with 
head offices in London, provides the investor with a 
bird’s-eye view of the recent trend of events :— 


Whole Year's Net Profits and Dividends. 
1920-21. 














1919-20. 
£ £ 
573,05) ) 
3% |} °° 
469,045; — 777.256 
17%, % = % 
2,566 
* % 10 % 
10 10% 
170 
10 % * 
ca me 
14 %t 14 %t 
516,41 
15 %t 15 %t 


Name of Bank. 

















— a 


Year Whole Year’s Net Profits and Dividends, 
a 1916 37, | 1917 18. | 191819. | 191920. | 1920-21. 
£ ss £ & 
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Chartered Bank {|Dec. 31 381,259) er | 447,347) 
of India { 17 I. 204 ot en 
Eastern Bank .. ; Dec. 31} —_ 53,885) 102,645} 121,363 
( 6 7h % | 8% 8 % 
Hong Kong and j |Dec. 31 | $7,138,445; ph e1eatica £1, 2 
Shanghai t £44 p.s. 8. | £8 p.s. £8 p.s. 
—— Bank of /{ or 8) 8 421 16,242) 
‘ersia ( p.s.t /ps.+ | 8) ps.t ey 
National Bank of { Dec. 31) 297,474 403635} 462,169 
India 1 i 2 20+ t 
Agee Senehs June 3) 292,931 511,980 i 
American 10 % % % : 
Londonand{|Jan. 31} 201,279 307,172; 343,061} 286,028 
Brazilian i 16 % | 18 % 6% | 18% 
—_— ! 
Bank of British {|Mar. 31 64, 83,767; 125,147 139. 
West Africa { 8% 9 10% ; 8 a 
National Bank of ;|Mar. 31) 374, 515,478) 3088) 
South Africa | 6% 7 8 z |_8 
Standard Bank ; |Dec. 31 634,075) (s) 
_ of South Africa | 14 % 164 % | 166% | 164% 








(k) 7 %, tree of income-tax. 
months to March 3i, 192}. 


There are exceptions as regards last year; but, as a 
general rule, the story is one of continued and sub- 
stantial progress. 

On the whole, the bank share market, which boasts 
of a very decorous type of clientéle, has maintained a 
steady course. There have at times been little bursts 
of support for shares of certain leading overseas banks, 
followed usually by reaction. But fluctuations have 
never been sudden or severe. The following table 
shows movements in the past year for the shares of 
the banks mentioned in the first table. Movements 
in the shares of the Bank of England and of the “‘ Big 
Five ’’ English banks are given for comparison :— 


+ Free of income-tax. (t) Accounts for 15 
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Share. uly 30, Sept. 30 


1914. "| 1920. 











Bank of England .......... 
Barclays Bank, ‘‘A”’........ 
Do *B” 


eee eee ee ee eee ey 


OS ee 
London Jnt. City & Midland 
Lon, County West. & Parr’s 
Nat. Prov, & Union of Eng. 


Bank of Australasia ........ 
Bank of New Zealand ...... 
Bank of New South Wales.. 
GE IE 6 cu caavecaveks 
English, Scottish, & Austr’}n. 
National Bnk. of Australasia 
Nationa! Bnk. of N. Zealand 
Union Bank of Australia.... 


Bank of Montreal .......... 
Canadian Bnk. of Commerce 
Royal Bank of Canada...... 
Union Bank of Canada . 


Chartered Bank of India, &c. 
IO swore ccseusesse~ 

ongkong and Shanghai... . 
Im ihaltenie.... 
National Bank of India ... 


Anglo-South American .... 
London and Brazilian Ban 


Bank of British West 
National Bank of S. Africa. . 
Standard Bank of 8. Africa 


+ Free of tax. (b) £64 shares ae " 
(t) £20 shares fully paid. 


While Bank of England shares have gained 14 points, 
and the shares of each of the ‘* Big Five’’ are a little 
higher than a year ago, it will be seen that the general 
tendency in the case of the overseas banks has been 
downwards. Present yields on the latter type of share 

range from 544 per cent. in the case of the Bank 
of Montreal to 9g per cent. on the Eastern bank 
shares, while a return of over 8} per cent. can be 
obtained on the shares of the Anglo-South American. 

These yields are calculated on latest dividends, which 
may, of course, be altered next year. Although it is 
not perhaps possible to predict with as much confidence 
as a year ago that bank dividends will be maintained— 
especially in the case of the overseas banks—yet the 
market presents very reasonably good opportunities 
for the investor. The high degree of security offered 
by the English joint-stock banks should make a 
stronger appeal, than it appears to, to the small 
investor, especially since he now has the choice of 
shares upon which there is little or in some cases 
actually no liability. A concluding table gives a list 
of bank shares on which the liability is small or non- 
existent :— 
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. Price | Price| . 
Baak. Denomi-| Amount , Yield 
nation. |Paid Up, 1520. | 1541. % 








| 





£ od ‘£84 
Anglo-South American...) 10 | 5 | 7 | 8} 811 3 
Australian Bof Commerce) 1 |_| 1 | 4 66 (6 0 
B. of New Zealand...... oe a ieee ls 24 |6 16 9 
Barclays “A'’ .....+++- oc. 4 | 6 | 66 0 
EEPTE nancmavecees 1 | 1 | 2p 2%6 8 0 
British Overseas, ‘‘A’’ ord. § | § | 5 17 0 0 
SDs cetenccinbeewreson 5 | 1 | hi 2s) 16 9 
London and Liverpool B.of 
Commerce ......-.-- 10 | 10 | a 5 8 00 
London County Westmins- ' 
coread Baars... 1 | 1 | 1% ap 29 
Lond. Joint City & Mid.. 24 24 7 74 6 0 O 
Munster and Leinster.... 5 2 53 54 616 3 
National B. of 8. Africa..| 10 10 12 103 (7 7 3 
Williams, Deacons “A"’..| 5 1 | 1 1g 713 3 
BF PE covewccccecced e 2-9 §| 11613 3 








If the investor selects an overseas bank share on 
which fiability exists, care should be taken to ascertain 
the exact nature of the liability. So far as the great 
jeint-stock banks of the United Kingdom are concerned, 
it is difficult to picture any circumstance under which 
a call would be made on partly- shares; but the 
bare existence of the possibility of a call should guide 
the small investor’s steps for preference to those shares 
on which the liability has been wholly or nearly wiped 
out. 
—_—_—_: 


CZECHOSLOVAK BANKING. 


(BY A CORRESPONDENT.) 

Tue tasks with which the Czech banks after the dis- 
ruption of Austria were faced were by no means easy. 
Although within the Austrian Monarchy their tmport- 
ance had beea, of course, considerable and steadily in- 
creasing, they were more or less provincial institutions, 
which now found themselves called upon to play a far 
more important part both in international and national 
finance. They had, at least during the first period after 
the revolution, to provide for the needs of the new State 
and to finance its extensive industry. 

After five years of the war the economic resources of 
the country were exhausted, the currency was depre- 
ciated, and State credit undermined, while the new era 
brought with it a whole series of social tasks and 
problems entailing unusual financial demands. In 
addition to this the banks were called upon to co- 
operate with the State in establishing an independent 
currency for Czechoslovakia, distinct from that of 
former Austro-Hungary. 

Immediately on the establishment of Czechoslovak 
independence, therefore, the Czech banks increased 
their capital and funds and strengthened their organisa- 
tion so as to meet, at least partially, the great demands 
made upon them. The possibility of entering into 
direct relations with foreign countries, especially with 
France, Engiand, and America, led many banks to seek 
the co-operation of foreign capital. In 1919 the 
Zivnostenska Banka, which is the most important 
Czechoslovak concern, raised its capital first to 160, 
then to 200 million crowns. The sphere of action of 
this bank embraces nearly all native industries. The 
bank holds also a large block of shares in the well- 
known Skoda Works. The Bohemian Industrial Bank 
raised its capital to 75 million crowns in 1918 and in 
the following year to 150 million crowns, a portion of 
the new capital being subscribed by a Dutch financial 
syndicate ; the Prague Credit Bank increased its capital 
in 1918 to so, in 1919 to 75 millions, the new issue of 
shares being taken up in part by a Franco-Dutch 
syndicate, which has four representatives on the board 
of directors. A considerable block of shares of the 
Bohemian Union Bank, which has 120 millions of paid- 
up capital, is held by the Banca Commerciale Italiana, 

Milan, and Lazard Fréres, Paris and London. 





Similarly the rest of the Czech banks increased their 
capital, in most cases substantially. 

To facilitate commercial relations with foreign coun- 
tries several banks have established branches abroad. 
Thus, the Zivnostenska Banka has branches in Austria, 
Poland, and Italy, the Prague Credit Bank in the 
Balkan States and Poland, the Bohemia Czechoslovak 
Banking Corporation in Paris and New York, the 
Bohemian Industrial Bank in Paris, &c. For the same 
purpose three Prague banks, the Czechoslovak 
Agrarian, Bohemian Union Bank, and the Prague 


Credit Bank, have founded the Commercial Association 
of Czechoslovak Banks, a joint stock company, with 


its headquarters in Berlin and a branch in Hamburg. 


The share capital of 25 million marks has recently been 


increased to 50 million marks. 
As regards the branches of the Viennese banks, most 


of them have already been converted into independent 
Czechoslovak concerns or were incorporated with the 
existing establishments. Thus, for example, the Credit 


Institute for Commerce and Industry (Kreditanstalt fur 
Handel und Gewerbe) is now amalgamated with the 
Bohemian Discount Bank, and the new firm is now 


styled the Bohemian Discount Bank and Credit In- 


stitute with headquarters at Prague. The branches of 


the Mercur Bank have been taken over by the Czech 
Commercial Bank, founded in 1920, with a paid-up 
capital of so million crowns. 
branches of the Wiener Bankverein will be taken over 
by the General Czechoslovak Banking Union with a 
capital of 55 million crowns. The new concern is being 


The Czechoslovak 


founded by the Wiener Bankverein, Vienna, the Mora- 
vian Agrarian and Industrial Bank, and Banque 
Générale de Belge, Brussels. The branches of the 
Landerbank have recently been absorbed into the Bank 
for Commerce and Industry, formerly Landerbank, with 
a capital of 80 million crowns. The new bank was 
founded by the Landerbank, Vienna, the Czechoslovak 
Agrarian Bank, Prague, and the Banque de Paris et 
des Pays Bas, and has for its president M. Jules 
Cambon. The branches of the Anglo-Austrian Bank 


will, in the near future, be taken over in a_ similar 


manner, and with the help of English capital by the 
newly-formed Anglo-Czech Bank. In Slovakia a 


General Slovak Credit Bank, with 50 millions of capital, 


is in process of formation, and in due course it will take 


over the Slovak branches of the General Magyar Credit 


Bank (Magyar altalanos hitelbank). 
At the time when Czechoslovakia was established as 
an independent State, Bohemia, Moravia, and Silesia 


contained 28 joint stock banks, of which 17 were Czech 
and 11 German. Their total paid-up capital amounted 


to 551.4 million crowns, the share of the Czech con- 


cerns being 412.8 millions, as compared with 138.6 


millions of the German banks. On January 1, 1920, 
the situation was as follows :—The paid-up capital of 
all banks amounted to 914.6 millions, and the reserve 
funds to 349.5 millions. Of these amounts 721 millions 
(78.8 per cent.) of paid-up capital and 281 millions of 
reserve funds (8.2 per cent.) belonged to Czech con- 
cerns. The respective figures for the seven German 


banks and two banks which are under joint Czech and 


German management were 193.6 millions (21.2 per 
cent.) and 68.1 millions (21.8 per cent.) respectively. 
The total increase of paid-up capital amounted, there- 
fore, to 263.2 millions, or nearly 66 per cent. 

At the end of 1920 the total deposits in the Czecho- 
slovak banks and the Czechoslovak branches of 
Viennese banks amounted to 2,521 millions, as com- 
pared with 2,068 millions at the end of the first bank- 
ing quarter of 1920 and 1,484 millions at the end of 
1919. The amounts of deposits in savings banks were 
estimated at about 6 milliards, or twice as much as 10 
the commercial banks. 

All the principal banks are members of the Prague 
Clearing House, whose activity is steadily increasing. 
In 1920 it comprised 32 banks. The business trans- 
acted by the Clearing House in 1919 and 1920 
amounted to 11.87 and 41.53 milliards respectively, 
this being an advance of 29 milliards in the short 
period of one year. ‘ 

The amount of paid-up capital and the results of the 
principal banks for 1920 were as follows :— 
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(In Million Czechoslovak Crowns.) 


: The Last 
Paid-u Reserve Dividend. 
Capital. Funds. % 
Zivnostenska Banka...... soos 200 .... 1011 12 
Bohemian Industrial Bank.... 150 .... 45.0 8 
Bohemian Union Bank ...... 120 .... 65.0 12 
Moravian Agrarian and Indus- 
CE EE cocccccecccece 120 4... YI 3 
Bohemian Discount Bank and 
Credit Institute.......... 100 71.1 oon an 
Prague Credit Bank ......... p> a -ecce, G- cacc. 2 
Ozechoslovak Agrarian Bank.. 60 .... 263 ~ ef 
Bank of Bohemia ....... ecoce «= ccoe FRE wore YF 
Czech Commercial Bank ...... 50 . 
Agricultural Credit Bank...... 50 . 33.1 10 


On the whole, the banking situation during the last 
three years which have elapsed since the formation of 
Czechoslovakia may be described as _ favourable. 
Capital is required by the numerous branches of in- 
dustry, and banking enterprise is thus provided with 
fresh scope for its activity. Help is being given to 
existing establishments to increase their capital, and 
new groups are being formed for the purpose of 
cheapening output by standardising production or re- 
stricting working expenses. Even before the war, the 
highly developed industries in Bohemia, Moravia, and 
Silesia absorbed large quantities of capital. More- 
over, it must be remembered that the manufactures in 
Czechoslovakia are designed chiefly for export, and 
both price and quality must be fixed with a view to 
meeting foreign competition. Hence arises the neces- 
sity for developing it still further, and excellent oppor- 
tunities are thus offered for placing new investments. 
In this res the banks are displaying the utmost 
energy. y are interested in the industries of the 
country, not only by providing them with credit, but 
also by initiating and participating in industrial under- 
takings. As they hold large blocks of shares, they 
often nominate their own representatives on the board 
of directors of those concerns which they control. The 
banks have also, as a rule, their own commercial 
departments, which dispose of the products of those 
industries in which the bank is interested. 


EASTERN BANKING AND TRADE. 


(BY A CORRESPONDENT.) 


Eastern banking is so intimately connected with the 
foreign trade of the various countries that it may not 
be out of place to summarise some of the main factors 
with which the bankers have had to contend in the 
principal countries of the Far East. The period, 
October, 1920, to October, 1921, has been an excep- 
tionally trying one for all engaged in Eastern banking 
and commerce, and as the Chinese, Japanese, Indians, 
Javanese, Filipinos, all were caught by the universal 
trade depression, the story of the banking is closely 
allied with that of trade. Most Eastern nations, and 
a good many of those who trade with them, seemed to 
think that the great era of prosperity which arose out 
of the war would go on for ever. In many instances, 
despite repeated warnings from the banks, over-trading 
was rampant, with the inevitable consequence that 
when a heavy decline in the demand for Eastern pro- 
ducts and manufactures set in, all markets were badly 
affected. The export trade from the Far East came 
almost to a standstill, with the natural corollary that 
the wherewithal to pay for European imports dis- 
appeared, and merchants in all centres were soon re- 
sorting to the banks to carry them over the bad times. 
Requests for the extension of bills were numerous ; 
loans and advances to enable dealers to meet their more 
pressing commitments until better times prevailed 
were required from the bankers, and in many cases 
facilities had to be given for storing incoming cargoes 
for which markets had vanished. 

Japan was amongst the first to suffer from the cumu- 
lative effects of the depression in the world’s markets. 
During the war years, and for some time after, there 
had been a ane expansion in her foreign trade, 
and when the break came she was caught with large 
stocks of imports. These have been gradually going 
into consumption, and although the export trade is re- 
“ving slowly—mainly owing to the increased costs of 
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| production in Japan—there are signs that the worst of 
the difficulties have now been surmounted. Neverthe- 
less, Japan has received a financial shock, from which 
it will take some years to recover. 

China, too, has not been happy. Up to May of last 
year trade was booming and very large profits were 
made. Then the European and American markets, 
already overstocked with China produce, fell away 
badly. Credit was curtailed, and exports from the East 
declined rapidly, leaving the Chinese with large stocks 
which soon depreciated heavily in value. The fall in 
exchange, which in normal times would have helped 
the producer, proved of little benefit, as the fall in 
prices in both the European and American markets out- 
paced the decline in exchange. The position in the 
import trade has been equally serious. Deliveries in 
many instances were belated, and goods arrived just 
at the period when markets were full of unsold goods. 
As with Japan, it has taken time to overcome the tem- 
porary embarrassment this caused, but as we write 
the outlook is brighter, stocks are gradually moving 
off, and the demand for European produce shows 
gratifying signs of revival. 

With India the position has been no fess grave. She 
has had the same hardships in the matter of trade to 
face. The heavy balance of trade in her favour entirely 
disappeared during the trade slump; the stabilisation 
of the rupee on a 2s basis has been rendered tem- 
porarily impossible, and, like China, she has had to 
face political troubles of a more or less grave nature. 
Ordinarily, the fall in the rupee exchange would have 
been in favour of Indian exporters, but the unprece- 
dented rates of exchange ruling in Europe have made 
it practically impossible for purchasers on this side 
to take much interest in Indian produce. On the other 
hand, Indian importers have had their troubles. Many 
of them last year had placed large orders in the ex- 
pectation of paying for them on the basis of a high 
rupee exchange, and when the goods arrived they were 
face to face with the fact that 40 or 50 per cent. more 
was required in local currency to meet their commit- 
ments. In the circumstances, much trouble was caused 
by the refusal of some Indian exporters to recognise 
the validity of their contracts with European shippers 
on the higher exchange basis. To bring all parties to 
reason has required much skill on the part of the banks. 
The severe decline in prices has seriously affected both 
importers and exporters, and it has taken many months 
of careful watching and prudent finance by the banks 
in order to surmount the troubles with which all have 
been faced. . 

Both Java and the Philippines have been similarly 
affected, though in their case exchange has not been 
so serious a proposition. The falling off in the demand 
for their produce from the United States, the Nether- 
lands, and the United Kingdom, however, has mili- 
tated against the prosperity of merchants in those 
countries, while in the case of Java the decline in the 
price of sugar caught speculators and genuine traders 
alike. 

Of Persia one can say little. The position there is 
uncommonly difficult, and the extremely unsettled state 
of the country, together with the very unsatisfactory 
political state, makes both trade and finance a matter 
of anxious care. ; 

To sum up, then, the conditions under which the 
banks have had to work are these. The products of 
the East have been confronted with overstocked 
markets, falling exchange and declining prices in Europe 
and America. This has had an adverse effect on the 
purchasing power of India, China, Japan—in fact, of 
all Eastern countries, and in dealing with such a situa- 
tion the Eastern bankers, naturally, have been obliged 
to proceed with caution. The needs of their financially 
embarrassed clients have had to be considered in the 
light of their duty to their depositors and shareholders. 

For the rest, they have had to contend with the 
usual kaleidoscopic movements in the price of silver, 
which, in turn, have been reflected in the exchange 
quotations of the silver-using countries of the East. 
As is well known, the exchange quotations for the 
Shanghai tael and the Hong Kong dollar rise and 
fall more or less automatically with the quotation for 
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silver on the London market. The average price of 
silver for the year 1920 was 61.59d per standard ounce, 
the highest quotation being that recorded on February 
11, 1920—89}d, and the lowest that on December 10, 
1920—38}4d. The highest quotation for the Shanghai 
tael was gs 3d, and that for the Hong Kong dollar 
6s 20, the lowest being 3s 10}d and 2s 11d respec- 
tively, while the average for the tael for 1920 was 
6s 0.86d and for the dollar 4s 3.594. Silver during the 
early part of this year depreciated, and brought down 
exchange with it. In fact, if we compare the rates on 
March 1, 1921, with those ruling on March 1, 1920, 
we find a fall of 57 per cent. in the value of the Hong 
Kong dollar and of 63 per cent. in the value of the 
Shanghai tael. On the other hand, the depreciation in 
the Indian rupee, which may be ascribed almost en- 
tirely to the collapse of the Indian export market, in 
the same period fell only 50 per cent. Since March 
there have been many variations, and though not 


always upward, yet for some time past silver has been | 


remarkably steady, and the price now is considerably 
higher than in the first quarter of the year. With the 
cash price of the metal at 42$d per ounce standard, the 
quotation for the Hong Kong dollar is 2s 11d and the 
Shanghai tael 4s 2d, and the demand from China 
during the last few weeks has been large. To some 
extent, this is due to the usual laying in of stocks of 
the metal for the China New Year; but it is also a 
good augury of improving trade. 

There has been considerable improvement, too, in 
the value of the Indian rupee, all of which points to a 
welcome trade revival in that country. 

That the Eastern banks are able to show such good 
results as are apparent from their last balance-sheets is, 
in the circumstances, remarkable. As will be seen from 
tabulated figures elsewhere, large increases are shown 
in total deposits, and while the depression of trade is 
reflected in the large cash balances held, the extent to 
which the banks have assisted traders in tiding over 
bad times is evidenced by the large amounts under the 
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ously entails greater calls on their resources than ja 
pre-war years, and for this reason most of the Eastern 
| banks have found it incumbent upon them to increase 
their capital; the National Bank of India, the Mercan- 
tile Bank of India, the Hong Kong and Shanghai Bank- 
ing Corporation, and the Eastern Bank, all have added 
to their capital by the issue of new shares, the pre- 
mium on which, incidentally, has appreciably 
strengthened their reserves. Considering the anxious 
period of trade depression and stringent financial posi- 
tion through which we have been passing of late years, 
it is very satisfactory to note that profits in all cases 
have been increased and correspondingly higher divi- 
dends paid as compared with 1914. Just how the divi- 
dends compare with that year will be seen from the 
following table :— 


1914, 1920, 
Hongkong and Shanghai Bank (subject to tax) .. 4 ee 64° 
Chartered Bank of India, Australia, and China 
(free Of tax) wocceessvecccecseecsece erseeceee 14 4, 203 
| National Bank of India (free of tax) .........+. . 2 .. w 
Mercantile Bank of India (subject to tax)........ 83 16 
Eastern Bank (subject to tax) ....ce.sseeeeeeres 5 9 


* Taking the $125 shares at 2s per dollar. 


During the past year the ranks of the Eastern banks 
have been swollen by the addition of the P. and O. 
Banking Corporation, Limited, and the Imperial Bank 
of India, the latter representing an amalgamation of 
the three Presidency banks of Bengal, Bombay, and 
Madras. The Imperial Bank, although having an office 
in London, will not, in the ordinary sense, compete 
with the exchange banks, but, to the extent that it 
will conduct business on behalf of its own constituents, 
it may conceivably attract business that has hitherto 
| come the way of the older institutions. The bank came 
into being on January 27th last, so that it is early yet 
to state what will be the precise effect of its operations. 
Its paid-up capital is Rs. 5,57,62,000, and reserve 
Rs. 3,83,55,000. The P. and O. Banking Corporation 
has an authorised capital of £5,000,000, of which 


headings of bills discounted, loans and advances, &c. | £2,500,000 is paid up, and from its first nine months’ 


However, notwithstanding the heavy demands on their 
resources, the banks’ balance-sheets, in most cases, 
reveal an extremely liquid position. 

The enhanced value of merchandise of all kinds obvi- 


| business to March 31, 1921, has succeeded in writing 
| off the whole of its preliminary expenses and made a 
net profit of £99,725, out of which has been paid a 
dividend of 5 per cent. per annum, less tax. 








FOREIGN BANKS WITH LONDON OFFICES AND BRITISH BANKS TRADING 
ABROAD. 


Banks with offices in London trading in foreign coun- 
tries may be classed under two headings, namely, 
British companies with offices in London and abroad, 
and foreign banking institutions with branches in 
London. English joint-stock banks which have opened 
branches on the Continent or have affiliated Continental 
concerns are not included in the section. 

First for notice comes the little group of British 
overseas banking companies formed during the past 
few years as a result of our more intensive foreign 
trade development policy. Many of these undertakings 
are now rendering some account of themselves, and it 
will be interesting to observe in the next few years the 
extent to which they can justify their existence. In 
January last the British Trade Corporation announced 
a profit of £141,901 for the year ended December 31, 
1920, as against £102,592 for the previous year. This 
corporation has branches at Batoum, Belgrade, and 
Danzig. The British Overseas Bank, although actually 
having no branches abroad, has substantial interests in 
foreign countries, and accounts submitted in December 
of last year showed profits for “the period’’ ended 
October 31, 1920, of £199,744, while the British 
Italian Corporation for the year ended December 31, 
1920, recorded a profit of £62,927. The Anglo-Baltic 
and Mediterranean Bank revealed a profit of £24,232 
at the end of last April. The British-American 
Continental Bank, with an authorised capital of 
£24 millions and $313,590 paid up, failed to 
make headway against adverse circumstances and 
closed its doors. Satisfactory is re- 


progress 
ported by the British Bank of Northern Com- 


merce, Limited, which, on its amalagamation with 
Messrs C. J. Hambro and Son, became Hambros Bank 
of Northern Commerce, Limited, this amalgamation at 
the date of the report having been in operation for five 
months. The chairman of the bank recently pointed 
out that “the retention of the words ‘ Northern Com- 
merce ’ is prejudicial to the bank’s business in Southern 
and overseas countries, where the impression has been 
created that the international position of the bank has 
to some extent been narrowed down. Your board have 
therefore unanimously decided that, in the interest of 
the bank, its name had better be altered and abbreviated 
to ‘ Hambros Bank, Limited.’ ’’ A scheme for dealing 
with its holdings of Russian securities was proposed to 
the shareholders of the British Bank for Foreign Trade, 
and it is hoped that this has been carried through. 

To turn to the second group. During its past 
financial year the paid-up capital of the Comptoir 
National d’Escompte de Paris has been ™- 
creased from 200 to 250 million francs. Special 
attention is paid to its seaport branches at Marseilles, 
Havre, and Bordeaux with a view to foreign trade 
business. In conjunction with the National Bank of 
Commerce in New York and the First National 
Bank of Boston, the French-American Banking Cor- 
poration was formed. The Société Générale pour 
Favoriser la Déve t du Commerce issues 
some interesting statistics and charts of its progress. 
These show that in 1900, with a called-up capital of 
80 million francs, a profit of 5 million francs was made, 
while in 1913, with an increased capital of 250 million 
profits improved to over 244 million francs. Thes 
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however, fell to 10} millions in 1914, but from this date 
profits continued to climb, until in 1920 the high-water 
mark of 26 millions is recorded. The Crédit Lyonnais 
reports interesting developments in Algeria and Tunis, 
also in Geneva and Mulhouse. Amongst the Crédit 
Lyonnais’ network of world-wide affairs we note that 
specific mention is made of progressive movements in 
London, Turkey, and Spain. With the exception of its 
London branch the Société Générale de Credit Indus- | 
triel et Commercial apparently confines itself to French | 
banking affairs. The Crédit Foncier d’Algerie et de 
Tunisie, established in 1881, is comparatively a new. 
arrival in this country. A perusal, however, of its) 
report shows that the directors have not only extended | 


Capital | 
and cia Deposits. 


_—_—_— 
-_ 


£ £ | £ £ I 
15,038,2 18,720,000 198.779,079)218,748,942 |14,929,875) 11,046,958 5,905, 

10,866,600)115,50! 580) 101,415,330 |11,337,691/ 6,370,927) 1,689,374| 1,318,885, 85,579,652)118,782,372 
1640} 4,920, 7,054,952) 7,176,649} 909,376) 649,857) 6,167,110) 6,951,831) 2,997.81 

2,120,000) 20,220,816) 22,683,310| 5,804,840| 8.522.753 710,496} 71,284) 11,920,39: 
500 9,205,889) 10,760,792| 6,921,619, 7,968,742, 434,057 473,788 


; 
1 nein eee-ceceecess| 1,911,860) 2,481,146) 14,025,782 24,322,718) 4,247,440, 7,074,744) 1,530,283 2,023,931) 10,666, 


Banca Commerciale Italia: 
Banco Nacional Ultramari 
Bank of Bilbae .......... 
Bank of Athens............ 1,94 
Bank of Roumania ........ 
Banque Belge pou 












Banque caise 


Orédit L nnais eaceseeoose 
Credito taliano eereeteeeeee 
Hambros Bank ef N. Com. 
i i 
Italo- ian Bank........ 
Bociété de Crédi 
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pour | 
Commerce et I’Industrio. .| 2,843,559 3,431,231] 9,499,539) 21,097,348 1,638,890) 6,182,750! 8,745,508] 1,199,683) 8,957,63 
840 840 687,303] °763,186| 310,360, 266,233 641,414 


131,040,004 141,260,846 10,561,578 15,460,823 337,184 


170,216,082! 18 1,995,173 (20,472,724 19,666,845} 238,77 
130,669,964|164,704,718 Supa sass 1,758,184) 5,185,524/ (38,364, 


12,190,91 26,294,568, 8,836,320) 9,621,372) 52, 
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its operations to most parts of Algeria, Tunis, and 
Morocco, but even to Gibraltar and Malta. 


The Credito Italiano has just opened offices in Berlin 
and Paris, in addition to its recent activities in Switzer- 
land, Austria, and China, while its great rival concern, 
the Banca Commerciale Italiana, shows but little 
slackening of its enterprise abroad, mainly developed 
through auxiliary undertakings in Austria, Roumania, 
and Bulgaria, in addition to its widespread connection 
in America. 


The following table displays the position of Con- 
tinental banks with offices in London. The figures are 
taken at the par value of exchange :— 


CONTINENTAL BANKS. 
i 


| Discounts 


Cash. and Advances. 


Investments. 


EE 


1920-21. | 1919-20. | 1920-21. 
£ 


.- -...  e PS 





6,533,852 
11,726,638 
2,959,604 


17,197,224 


7,814,542 
641,235 












16,209,043) 17,856,283 | 2,292,510; 3,838,978) 6,557,126) 4,289,9 8 834,126} 11,676,142 
6,557,284) 7,087,587) 1,464,443) 1,809, 974,757| 786,044, 9,130 8,076,402 
301,225; 5,669 23,510,884 


Industriel .............+.| 2,284,695) 2,428,475, 21,073,677 16,982,858 | 1,178,889) 1,968,002) 2,058,476 2,162 20,543,672) 15,643,767 


Soc. Générale pour 


&c. eeeeeeeeeeeeeeeeeees 12,028,19 12,069, 162,838, 194,782,907 8,471,655/25,179, 4,722, 
Bank Corpo 37,920,114' 37,192,150!! 8,4 14,404! 9,473,532 1,444,852 1,325,078. 37,228,214’ 86,409, 





The Société Belge de Crédit Industriel, an undertaking 
established in 1904 with branch offices in London and 
Geneva, shows a called-up capital of 4,800,o00f, and 
profits of _1,398,000f in 1920, as compared with 
1,196,000f in 1919. But Belgian activities in foreign 
countries are undertaken on a much bigger scale by the 
Banque Belge pour l’Etranger, which is affiliated with 
the Société Générale de Belgique. This concern has 
established either branches, agencies, or connections in 
London, Paris, New York, Cologne, and Bucarest, and 
also in Egypt, China, and Spain. Moreover, it has 
further interested itself in founding at Sofia the Société 
Franco-Belge Kouyoumdjisky and Co. Another over- 
seas Belgian concern worthy of mention is the Banque 
du Congo Belge, which is well supported at home by 
representative Belgian banking institutions. 

The Banco Nacional Ultramarino, with head office in 
Lisbon and branches extending throughout Portugal 
and its colonies and Brazil, extends operations to 
British India and Belgian Congo. In_ recording 
an increase in its profit and loss account figures 
for 1920, the Swiss Bank Corporation points 
out that ‘‘commercial banks can look back on a 
Prosperous year, although they have felt, and will con- 
tinue to feel, the reflex action of the crisis in their 
customers’ businesses.’’ A significant action on the 
part of the Bank of Athens is recorded in its report. 





4,212,877) 164,621,572 186,687,170 
403 





In the previous year 5 per cent. of net profits was dis- 
tributed to its staff, and this year it is stated that 
657,000 drs is devoted to this purpose out of profits ; 
during the year four new branches have been opened, 
namely, at Manchester, Port Said, Adrianople, and 
Argostoli. 

The Bank of Roumania, considering the financial con- 
dition prevailing in that country during the period 
covered by the accounts under review, made surpris- 
ingly good progress. After paying a dividend of 5 per 
cent. and making provision for bad debts and pension 
fund, a comparatively substantial credit balance was 
carried forward. In July last Viscount Goschen, pre- 
siding at the annual meeting of the bank, pointed out 
that “the effect of the unfavourable exchanges still 
weighs heavily on the economic life of the country, and 
although the country in itself, from the fact of its being 
chiefly agricultural, is very prosperous, yet commercial 
and industrial affairs, owing to their dependence on 
foreign sources of supply for their requirements, are 
naturally very much hampered by the uncertainty of 
exchange.’’ The Russian banks are still omitted from 
our lists, and are likely to be until the Russian Soviet 
Government shows a better appreciation of world 
trade credit. 

The next table shows the position of Asiatic banks 
with offices in London :— 


ASIATIC BANKS. 





Deposits. 





1919-20. | 1920-21. } 1919-20. | 1920-21. 









Cash. Investments. 





| 
| 






1919 20. | 1920-21. | 1919-20. | 1920-21.} 1919-20. | 1920-21. 


f E E z E E c 
Bank of Taiwan............| 4,449,495] 5,268,040 87,989,130) $4,206,135)| 8,897.426) 3,995,856) 7,952,995) 5,914,841) 68,802,164) 72,420,803 


Hong k and Shanghai .-[10,888 

«fl , 
Sanlvens enh Seeeeeesee 3, 
Yokohama Specie .......... 9,1 






ef | CF CF 


N00] +2.820,065| 3 298,837)! 2,103,003 3,839,575| 8,781,079) 1,585,222) 3,241,934) 3,330,779 
1,908,496 82,197,'89| 71,418,719) !9,996,645/20,543,006| 6,193,661) 5,195, 2+! 37,704,976] 25,615,132 
5,420,000) $4,885,911) 85,144,112 
15,884,991] 52,940,107] 57,719,800)|13,954,490| 15,349,507} 16,098,637 /27,528,344| $3,696,727) 26,754,448 


| 3,881,801) 5,146,710) 4,477,366, 5.213.702) 34,770,834) 31,815,069 


8,096,052/35,498,457}210,792,402!201 ,717, 104|}48,833,3¢ 548,874 ,654)37 448,636)45.317,737} 178,218, '34\159,936,231 





Continued on page 646. 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
























| | | 
1 | 2 ae 4 5 6 7 - 9 
| . i 
3: Un- Notes 
Se 5 Capital | Uncalled Capital. Capital iatiinah S Accept- 
Name of Bank. i . | e ances ang 
“ } Date. sek Subscribed. | Paid-up. Bills = 
é 2 Callable. | Reserved. Profits. | Circulation} Collection, 
Qe scinicdiiemeataiaieditl = 
ee ee } £ { £ £ & 4 











COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 























1 Anglo-Egyptian Bank, Limited... .|4ug 31 19 1,890,000) 1,200, Nil 600,000} 821 654) 180,483} .. 735,699 
@ Bank of British West Africa, Lim.|Var31 $,000,000| 390,000, 1,500,000) 1,260,000} 625,000} 99,180 .. | 2,895,706 
8 National Bank of Egypt....... ...|Dec $1) 29} 8,000,000} Nil Nil | 8,000,000) 2,100,000} 502,364 732,993 
4 National Bank of South Africa, L|Mar31) 476, 2,955,900| Nil Nil | 2,965,000) 1,250,000, 263,481| 4,596,182/19,241 838 
6 Netherlands Bank of South AfricalDec 31} 16,  240,000| Nil Nil 240,000, 41,567} 0,953} 108,975} 295,602 
6 Standard of South Africa, L. ..../Jne 30 


400 6,916,66 6,657,495 Nil 2,229,165) 2,898,335) 453,407 4,609,342 9,081,548 


—_ 





RAINE IOS 







































tin 
Liabilities. 
Commonwealth Bank of Australia/Jne 30} 58] —.. * = .» | 8048894) 2, es 
1 Australian Bank of Commerce, L.' fme 30| 199]! 1,207,000; WH | P3reees!¢ 250,000] 72,891 
Inscri eeeeeeee ) } , , ** , ’ = ee 
@ Bank of Adelaide, Limited ........|Mar28| 9° '625,000| Nil 625,00¢| "625,000! 600,000! 73,429] 7,806} 632,566 
8 Bank of Australasia ............+- ‘Yet 14) 2041 3,590,000 Nal | 3,500,000\ 3,500,000) 3,075,00 | 373,374] 571,205| 5,260,308 
4 Bank of New South Wales ........ \Mar8i| 858 4,965,200, Ni | 4, = 4,965,200) 3,350,000] 449/259] 752,688|  .. 
56 Bank of New Zealand ..........)| 2,250, 
SS adiethtninicteniird ined’ ‘Mar 31 au) 1,125,000) Nil Ni | 8,904, “a 1,801,000} 726,901] 4,741,499}. 
Do 4% Guaranteed Stock ......)) 529,989, Né 
6 Bank of Queensland, Limited ...-\Jan $1) 41 450,000, Nit | 650,000, 450,000, 95,000 62,776). 94,446 
aa yarn =| Ine 113) * a “— = 1,478, 010! 525,000! 187,856] 6,586) 1,254,490 
eee eee eee eeeeee . { 
8 Commercial Banking Co. of Sydney/Jne 80, 222) 6, 808, a Ni | 8,000, ,000| 2,909,025, 2,220,000) 850,185] 9,867, .. 
k of Aus a 
» Line 2 2, 118,666) i 66,683} 55,264) 817,179 
Do Pref, Shares...........0+++s 2,117,350, Nil Nal 
10 English, Scotti-h, and Australian’ |Jne 80 | eae 1,084,077, Nil f | 
Do Perp. Stocks ...... senate j| 920), 28: ga69;966) "Nil Nil 3,052,144 600,000} 179.16 1,896). 
London of Australia, Lim. .. algamated | with Eng lish, Scott/ish, and} Australiajn Bank. 
0 eee one | = “a 2,000,000 1,820,000} 156,625, 49,624] 1,172,674 
12 National Bank of New Zealand, L. Mar 81 | 2,000, Nil | 1,000,000 1,020,000; 226,395} 981,782] .. 
aF Soe Inscribed Deposit Beek | {ne 80 n| az, | Sooxeeal} £25000) sag0y .. |. 
14 Royal Bank of Austral'a, Limited..|Mar3i} 9] 1,560,000, 810,000, Nil ee 415,000] 88,42 845} 181,078 
16 Union Baok of Australia, Limited Feb 29} 182 7,500,000, Nil slg 2,500,000) 2,750,000} 270,557 
Total (excluding m- a eee mal a 
monwealth Bank) ..| .. | 2364] 46,424,257) 4,905,827| 18,468,200:35,715,889|18,276,000/3,329,64,| 7,854,75¢| 8,862,732 
) 


| 
| 


CANADIAN AND WEST INDIAN BANKS. 


Montreal eeeeee ee ee eeeeee Apl 
Nova Scotia eeneeeeeeeeee Deo 31 
a .|Nov 
Colonial Bank 
Bank. eeee ee eeeneeeeeeeee 
Merchants’ Bank of Canada ...... 
SS 


Total eereeeeeeeeeeeeeee 


ie 


i 
i 


1 
8 Hasiern Bank, Limit mepeidan . Deo 31 1 
ipecebee niedenns ‘Deo 81 | 







709,601) 2,837,818) 3,720,595 
121, a ee 1 ‘698, 631 


21 157,806] 819,594 
589,03 .- | 9,795,674 





4 National Bank of India, Limited ? |ime 








} 
ahinatpisanl papel 
svececcocsose | oe 6,221) 98,107,785) 16,067,822) 44,815,071'72,244,328)/53, 142,246 8,458,552,53,613,482 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 











10 11 12 13 14 15 18 19 
Cash in Hand and Money 
at Call and Short Notice. Bills Dis- 
counted or /Bills, Loans, 
Miecel- 


Cash in Hand,| Money at Invest- Purchased 
with Banks, 


one Total Name of Bank. 
Call and ments. |(when shown Assets. 








d in Transit.|Short Notice. ages 
z & £ yy a ae kD £ i. 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
561,518) 15,542,208} 18,401,569 1,965,354 ee 1,464,102{(c)8,460, 106 5,681,690 830,810} 18,401,562) Anglo- , 
638,080} 8,018.670; 138,475,636 2,582,166 850 0,024 (c)3,202, 317) 3,693,686} 3,196,948 irate gn! ary 
320,409) 21,763,832} 28,409,648 4,397,401; 1 360, 000; 9,459.2 1,816.97. '97 5) 10,326,227 1,049,805 Nat. of t 


‘ 28,409, ‘ , 
9,683,511) 48,045,810} 71,975,772|| 10,185,914) 2,264,500) 3,756, 770 8,982,332) $8,332,024 “ofB A. 
1,952,408} 1,698'800 "400-045 2 55 2,832) $8,332,024) 18,464,232 71,975,772) Nat. Bk.of 8A 


. .58 71,176 271,990} 1,698, Neth. B. of 8.A. 
1, 360,833 57,235,172 __ 17,918,008 11,120,343) 1 283, 000! 5,266,252) 7, 968, 947) 42,191,098 10,018, 667) 77,918,302) Standrd of 8.A. 


5,563,851/151,698,145] 211,874,720!| 30,671, 223) 4,897 oo 20,852,477| 80,430, 67 96,195,896] 28,826,947] 211,874,720] Total 








AUSTRALASIAN BANKS. 


Cash and Notes|MoneyatCa!) 
in Hand andat|& Remittan- 

















cesin Tr’nsit 


Bankers. 
71,991,422, 7,030,247 4,160,000! 33,614,410 




























6,482,831) 62,460,267 ee 26,563,369 623,396} 71,991, Comwth of Ast. 
1,357,341) 8,560,114] 12,813,129) 1,809,584; 409,014; 407,002 os 9,693,614 493,915] 12,813,129) Aust. B.of Com. 
233,488} 5,984,597 8,156,386 1,460,182) 686.401) 1,126.981 80,355) 4,659,898 162,569; 8,156, Bk. of Adelaide 
27,018,082) 39,797,964 7,344,210) 222,600; 1,847,087 ‘a 30,355,708 28.959} 39,797,964) Bk. of Austrise 
14 482, 905} 51,692,437) 75,692,489) 15,416,200) 7,527,967/ 9,107,968 os 40,470,115) 3,170,239! 75,692,489) Bok. of N.S.W. 
4,116,574) 34,475,655 49,766,611| 6,685,738 ++ (ja) 10027242) 2,780, ae 29,935,408 $37,469) 49,766,611) Bk. of N. Zeal. 
154,884; 3,159,641 8,046,741 839,601} 100,401) 190,000} .. 2,602,299 214,446) 3,946,747| Bk. of Qnsland 
224,156) 9,952,617} 13,698,909 2,154,758\(c) 868,646, 839, 366) “ 9,050,196 715,243) 13,628,209) Bnk of Victoria 
1,600, v741| 31,245,205} 38,335,023 7,585,466| 1,065,000; 6,807,388 o 22,748,258 78,961} 38,835,023) Com.of Sydney 
1,336,286/ 15,603,793} 19,497,871 8,661,887) 1,870,000) 578,018 ‘a 18,062,512 830,954) 19,497,871} Comrl. of Aust 
1,008,633) 12,090,412} 16,931,747 8,042,009; 480,494) 636,779 - 12,470,937 $01,528) 16,931,747) Eing.Sct.& Aust 
Amalgaimat)}-d with Ejnglish, Sco ttish, and |Austraiian |Bank. Lon. of Aust. 


551,618) 24,191,531 


29,441,972 4,952,820 8,691,952 +» | 20,156,207 646,993 
4,129,913) 8,296,492 


15,654,581) 994,433) $10,785, 2,136,197) 603,669) 11,418,397 196,150 


29,441,972) Nat. of Austris. 
15,654,581) Natnal. of N.Z. 
















482,753) 6,854,743) 11,592,677 2,449,749) 150,000) 1,001,318 es 7,592,584 $98,425) 11,592,077) Qusland Natal. 
465,240, 4,707,918 6,558,491 1,397,201 oe 2,357 oe 4,872,460 286,473} 6,558,491) Royal of Aust. 
4,003 98 29,631,558} 39,732,982 7,086,817| 1,055,000) 2,016,738 oe beer 29. 208,929 416,498 30,782,982 U. of Australia 
84,150,090'273,364,79C 981,546,279 66,779,155) 14,245,658) $9,911,844 8,414,778 248, 322,522} 8,872,822 $81,546,279 ~ ool 
wealth Bank). 


CANADIAN AND WEST INDIAN BANKS. 








253) 11 pane 
459,571 





687,713 847,995 Colonsal 
’ Dominion Bak 
5,146,008 Brae 4,088; ane 
$4,201,877| 11,572,513 R.Bk.ofCanada 
7,782,006) 3, Union of Can. 
112,309,449] 55,106,177) 52,812,744 Total 


INDIAN BANKS. 




















as in Hand, | 

wi 

70,939,744). "11.136.378 O. of In. A.& C. 

4,886,091c21.131. a 28,585,931! 5,202,871| 70,982,7 

18,080,908 banal 580,000 ior 678 - 4,701,318 a Bostern Bank. 

20,157,778| 8,658,446 1,495, 7 ees _ 19,118,129 20,157,778 Mare. of India 
| _ of India 

55,851,510) (a)10,619,018 864,629 16,682,779) 20,886,761, pation 55,351,510, Natl. of 








159,492,42 27,941,284 
sneenent 7,701,111) 74,829, 


580,000} 10 10,424,084) 41,958,090 41,553,099 


66,787,129 11,806,824) 159,492, yaad Sot 
124,000, ,649| 76,798,564 75,798,554 


649. 780,881) 68,811,810 1280872200) Total Colonial 





(a) Includes money at call. (c) Includes Treasury Bills. 
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with head office in Paris. The principal Japanese banks 
are the Yokohama Specie Bank, Bank of Chosen, and 


That there are vast possibilities in connection with Bank of Taiwan. The Sino-Italian Bank operates under 


banking developments in China may 


sented at Shanghai. 
kong and Shanghai Banking 4 
Chartered Bank of India, Australia, and China. 
United States, a powerful coming competitor, has 


seven, namely, the International Banking Corporation, | 


Asia Banking Corporation, Chinese-American Bank, 
Park-Union Bank, Philippine National Bank, Equitable 
Trust Company, and the American-Oriental Bank. It 


should be mentioned that the Chinese-American Bank is | 
under a Chinese charter, while the Park-| vided by the Government, acting principally through 
interests. | the Bank of Japan. 
Banque de | million yen to the large semi-official banks to enable 
was | them to avoid calling in loans from smaller banks. 


operating | 
Union Bank partly represents Canadian 
The French are represented by the 
l'Indo Chine. The Russo-Asiatic Bank 
organised under an agreement between Russia 
and China, but is now largely a French company, 


sOUTH 





be judged from the} a Chinese charter, and is a new institution. The 
numerous banking institutions which are now repre- Banque Belge pour 1|’Etranger 


represents Belgian 


This country has the Hong-} capital. There are two Dutch banks, Nederlandsch 
Corporation and the Indische Handelsbank and the Nederlandsche Handel- 
The | Maatschappij. 


A study of the reports of Japanese banks shows that 
they are mainly reflections of the disturbed commercial! 
conditions prevailing in the East. It is, however, of 
interest to note the method employed by the Japanese 
Government to combat the general trade depression 
which overtook the country. Relief funds were pro 


This bank in turn advanced so 


The principal items extracted from balance-sheets of 
South American banks are given in the next table :— 


AMERICAN BANKS. 





| Capital 


and Reserves. Deposits. 





£ £ ee 
-| 8,398,347) 8,550,527) 59,275,44 











1919-0. | 1920-21. | 1919-20. | 1920-21. 
! 


£ £ £ £ £ 
50,276,051 )!27 ,673,933|25,146,774) 9,657,902) 6,300,447 





\ 7. 


Discounts 
Cash. | Investments. ell 





1920-21. 


1919-20 1990-21. | 1919-20. | 1920-21. 1919-20. 














Anglo-Sou! 
Banoo Espano! del Rio de La 
ccccescccccccccess 18,014 18,059,287) 43,377,730, 45,759,58! 13,083,882; 749,771; 783,74 
British Bank of Sth. America) 2,119, 2,184,907) 15,390,131) 14,36 6,115,785 ee ee 
Commercial Bank of Spanish 
BOD cc cccccccccccess 836,417 577,7 2,383,491) 2,873,97 378, 585,918, 80,957) 23,573) 2,663,394) 3,284,931 
London and Brazilian...... 3,000, $,000,000) 18,040,959; 18,031,324} 7,529,207|10,355,042 oe ee 92, 
London and River Plate 8,900, 4,140, 36,071, $7,051, 13,832,135 ° ° 
($0,768, 1,462,47 1/169,538,996) 168,355, 8,828, 105'69,116,986 











Foremost among South American banking institutions 
comes the Anglo-South American Bank. In an excel- 
lent statistical table of its past financial record from 
1914 the remarkable growth of this concern can be 
traced. In 1914, with a paid-up capital of 42,250,000, 
profits are recorded as £379,056, which is in marked 
contrast with profits for 1921 of £743,175 on a paid-u 

capital of £4,366,700. This bank mentions ane 
lishment of an interesting connection between Belgium 
and South America in its report. The Anglo-South 
American wishing to be represented in Belgium decided 
that the best way would be to acquire an interest in an 
existing bank. The directors accordingly purchased 
25,000 shares in the Banque Générale Belge out of an 
issue Of 50,000 new shares of soof each, at a premium 
of 15of per share, which premium has been added 
to the reserve fund. The capital of the Banque 
Générale Belge is thus raised from 25 to 50 million 
francs, while the reserve fund stands at 17 millions. 











10,738,637) 7,107,762/145,635 


The balance-sheet of the Anglo-South American includes 
also the results of affiliated companies in South 
America, viz., the British Bank of South America, 
Limited, and the Commercial Bank of Spanish America, 
Limited. The Banco Espanol del Rio de la Plata con- 
tinues to establish fresh branches both in South 
America and in Europe, and announces its intention to 
open a branch at Antwerp in the near future. The 
London and Brazilian Bank has now its own office at 
Manchester, and it is a significant sign of the alertness 
of many of our older banking institutions to learn that 
the London and Brazilian intends to extend its articles 
of association to enable the bank to act as executor or 
administrator. The London and River Plate Bank, 
with its British offices in London, Bradford, and Man- 
chester, and its close association with Lloyds Bank and 
the National Bank of Scotland, is showing itself to be 
fully alive to present-day conditions. 

Our final table shows American banks and trust 
companies which have offices in London :— 





UNITED STATES BANKING AND TRUST COMPANIES. 
($95 = £1.) 


Capital and 


Reserves, &c. Deposits. 





1919-0. | 19902. | 1919-20. | 1920-21. 


Equitable Trast ae 


Cash on Hand 


and in Benak. Investments. Loans. 








| 


1919-0. | 1920-21. | 1919-20. | 1920-21. | 1919-20. | 1920-21. 


£ £ & £ Fe 4 
: 5,783,938; 5,763,506, 50,822,028) 40,278,283)| 17,2C3,146| 10,824,514) 9,614,408) 8,378,546 97,967,981] 22,305,992 
Ganners’ Loan and Trust) 8,142,670, 3,385,902| 32,586,388 25,267,467) 7,315,681] 8,969,221] 9,874,929) 9,297,979] 13,786,545, 12,139,596 
o y sees ee. 11,652,110, 8,33€,293/134,905,170, 89,653,194|| 17,627,782] 28,131,006|21,079,032|17,878,914|105,209,694| 66,367,155 
" ae ee 2,972,189) 8,339,428) 15,467 14,867,400|| 4,285,444) 8,930,974) 845,684) 937,775) 11,796,260, 9,765,696 
ty - York) 16,766,984) 22,789,186) (59,897,966) 112,395,765|| 69,442,255) $6,445,849] 8,049,336 7,987,557| 123,448,330 102,739,462 
|40,817,841/ 43,614 ,810,393,678,139/281,962,109)| 115,894,958] 82,701 ,56¢|49,463,889]43,775,77 1/281,558,710214,311, 133 


In London, offices of the Guaranty Trust Company of 
New York are now open in Lombard Street, Kings- 
way, and Pali Mall; and Liverpool, Paris, Brussels, 
Antwerp, Havre, and Constantinople are now covered 
by its European section, and through its membership 





of the Federal Reserve system extended credit and re- 
discount facilities can be obtained. And also worthy of 
notice are the many activities of the National City Bank 
of New York, which, like the International Banking 
Corporation, has interests by way of offices or agencies 
in most of the great cities of the world. 
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Number. 


BANCA COMMERGIALE 
ITALIANA, 


Head Office: MILAN. 














Branches throughout Italy 


and in 


LONDON NEW YORK CONSTANTINOPLE. 


Associated Institutions : 


Banque Francaise and Italienne pour |’Amérique du Sud, 
Paris, Buenos Aires, Rio, San Paulo, Santos, Pernambuco, etc. 
Banca Commerciale Italiana (France) - Marseilles, Nice, ete. 
Banca della Svizzera Italiana, Lugano, Bellinzona, Chiasso, Chisinau. 
Banca Commerciale Italiana & Romena_ _Bucarest, Braila, Galatz. 


Banca Commerciale Italiana & wren . - Sofia, Varna. 
Banca Ungaro-Italiana — - . - += Budapest. 
Societa Italiana di Credito Rieaitiaiiin - Milan, Trieste, Vienna. 
Banco Italiano - - Lima, Callao, Arequipa, Chincha Allta, ete. 
Banco Frances de Chile __ - - = Santiago, Valparaiso. 
Banco Frances e Italiano de Colombia . - - Bogota. 
Lincoln Trust Company - - . . . New York. 
Italian-American Bank . - . - San Francisco (Cal). 
| Capital ‘s - - - - Lire 400,000,000 | 


Reserve - - - : » 176,000,000 
Deposits - - - - ,, 3,400,000,000 | 









LONDON OFFICE: 30, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. 
Deputy Managers: G. COSTA, R. B. HANDLEY, 


WEST-END AGENCIES: 
12, WATERLOO PLACE, S.W.1. 
(also London Office of Italian State Railways) 


30, OLD COMPTON STREET, W.1. 





Correspondents to the Royal Italian 
Treasury. 
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AFRICAN BANKS. 


Tne statistics given at the end of this and of the 
three following articles show the growth of banking 
business in the overseas Dominions, so far as can be 


traced from the figures of the banks which have | 


branches or head offices in London. The figures are 
taken from a summary table which appears on a later 


page. As in the case of Australasia, heavy imports | 


into South Africa have resulted in financial stringency, 


and there have been unusually heavy demands on the | 
banking facilities of the country. In a recent report on | 
economic and financial conditions in South Africa, Mr | 
W. G. Wickham, British Trade Commissioner in South | 
Africa, writes that for many months the position has _ 


been critical. General nervousness has led to incessant 
rumours as to the solvency of many important firms. 
There have been many bankruptcies, but these have 
been confined to small country stores and Indian 
dealers. The premium in favour of remittances to 
London not only induced importers to put funds in 
London, but it led to heavy sales of stocks and mining 
shares. This in turn involved dislocation through 


depreciation of the value of securities, and the putting | 


of speculative holders in difficulties. Trading losses 
have been very heavy, as many importers have been 
unable to finance their excessive imports and have had 
to get rid of stocks at any price. ‘ The tightness of 
money at the latter end of 1920 and in the early part 
of 1921 has caused enormous inconvenience and limited 
bond fide enterprise. It has proved very. much more 
difficult to borrow money and obtain overdrafts against 
good security for sound development purposes during 


that period than it was a little while previous to obtain | 


advances for purely speculative objects.”’ 
The most important banking event of the year, so far 
as South Africa is concerned, was the formation of the 


Central Reserve Bank, under the Currency and Reserve | 


Bank Act. The new bank will not enter into active 
competition with the commercial banks for ordinary 
banking business, its principal function being the issue 
of currency notes, the sole right of which it will be 
given for 25 years. As soon as it is in a position to 
issue these notes the right of issue by the other banks 
will cease. The existing banks, the Government and 


industrial, commercial, and agricultural interests are | 


represented on the board. The capital of the new bank 


is £,1,000,000, and under the terms of the Act every | 


South African Bank must hold stock in the Reserve 
Bank to the equivalent of 5 per cent. of its own capital. 
"he commercial banks are compelled to deposit large 
reserves with the Reserve Bank. In respect to demand 


liabilities 10 per cent. of the total has to be provided, | 
and in the case of time liabilities, including interest- | 


bearing deposits, the proportion is 3 per cent. After 








ienisiieied __ AFRICAN BANKS WITH OFFICES IN LONDON. _ 





< N Capital z | Z 
M we 0. of S= | Zs | Ss 
Year. ‘5 and | °3 | Notes. °= | Deposits.| ° 
@ Brnchs. Reserves.) 25 | ee pe “ 

4 dl 


oo 


£ 
1890... 2) 90 | 2,005,800, 12-0 |1,081,300| 65 10,408,600, 62-4 16,672,400, 3, 
| | | 





‘the first three years the proportion of reserve against 
demand liabilities is to be increased to 13 per cent, 
The chairman of the National Bank of South Africa, in 
his speech at the annual meeting at the end of June, 
stated that to comply with these obligations his bank 
had at once to deposit about £ 2,500,000, and fore- 
shadowed that, in view of the new conditions, it will be 
impossible in future to extend banking facilities to 
small communities, and that possibly some of the 
smaller branches may have to be closed. 

At the meeting of the Standard Bank of South Africa 
the chairman, after welcoming the shareholders of the 
African Banking Corporation, which had been absorbed 
during the year, pointed out that when the financial 
year opened the balance of trade was greatly in favour 
of South Africa. “It therefore became necessary to 
raise the rates of exchange in an endeavour to assist in 
adjusting the trade balance. Partly as a result of these 
high rates of exchange, imports into South Africa then 
increased considerably, while the rapid fall in the price 
of wool and other produce reduced exports to a 
minimum. Thus in the space of a few months the posi- 
tion was entirely reversed, and it became necessary to 
again adjust the exchange rates to meet the drain on 
funds in London. The steps taken by the banks had 
this desired effect, and it may be added that during the 
last few months exports have steadily increased and are 
now in excess of the imports.”’ 

The Bank of British West Africa, in which an in- 
terest was acquired last year by the Standard Bank of! 
South Africa, the London County Westminster and 
Parr’s, and the National Provincial and Union, showed 
| an increased profit, but the chairman pointed out at the 
“meeting that West Africa had experienced all the 
severity of the slump, both in produce and in goods 
imported. The African could not obtain the cost price 
of the former, and could not pay the cost price of the 
| goods he wished to purchase. The result was that little 

business was being done, and heavy losses must be 
faced by those who decided to cut their loss and take 
what they could get for their commodities. Two 
_Egyptian banks—the Anglo-Egyptian Bank and the 
National Bank of Egypt—are included in the table, 
the former having its head office in London. The 
-accounts have naturally been affected by the abnormal 
conditions in the cotton market, the country’s principal 
product. The chairman of the National Bank of Egypt, 
at the meeting held in Cairo in March, claimed, how- 
ever, that “ the general financial situation of the country 
is fundamentally sound.”’ 

The table below shows a sharp decline in deposits, 
| accompanied by substantial decreases in cash, invest- 
| ments, and discounts and advances. 





| 
' 
| 
| 
| 
i 


i 


g | Cash in | é 2 = £ 

= | a Hand and S= | Invest- | S= | Dissoente tz 

2 | Liabilities. |Money “ ne | ments. | ne | Advances. | 

= | | Se =... | | 4 
} ra a Ae a. oe 


—_$—_,—- 
887,700 23°3 | 1,582,300 95 | 10,920,700 65°4 


| 
1900... 5 165 | 4,684,000 13:3 |1,852,200| 5:2 | 24,494,900 69:0 | 85,306,300 11,511,900 826 4,092,200 11-6 | 18,559,700 52°5 


1905.. 8 | 363 | 8,480,500 134 2,098,000, $2 45,858, 
1910... 9 444 | 8,289,700 13-4 2,085,900 83 | 43,628, 
1912... 7 | 492 | 8,586,100 123 2,887.1 
1914. | 
1915... 
1916. 













: | | 
7| 50 (8,995,075 123 2,948,113) 9-2 | 50,145,773 
6 488 | 8709,895 120 12,619,300 36 | 58,140,570 
7 S47 14,117,683) 13-9 (2,798,584 9-7 "18,560,990 
1917... 7 | 588 ceaidad 119 |8,798,76901 3:1 | 90,325,713 
1918.. 7 704 15,023,808 10-4 5,106,11 35 anaes 
1919... 7 790 15,795,555, 8-4 |6,689,581) 3-5 143,161, 
7| 873 17,046,497 68 's.088,619) 3-6 ‘189,892,101 
° 


979 (17,975.721 85 lo.244.4491 4-4 151,698,145 





71-2 64,277,900! 16,206,600 25-1 8,805,700 13-4 | 36,549,000 568 


71-2 | 61,144,200) 17,755,900 290 6,374,400 104 | 80,509,200. 43:9 
3-4 | 49,180,700) 705 | 69,634,300 14,578,800 210 5,085,600 73 | 41,751,600 600 
70-2 © 


71,258,038 15,693,005 220 5,170,950 73 41,670,760 585 


ase | 72,214,499/19,919,467 27°5 5,912,468 8-2 | 38,944,799 538 
72.2 101,850,210, 20,869,809 200 14,494,801 14-2 | 67,258,126 66:3 
74-2 (123,199,896 28,793,758 195 19,849,944 15:5 | 68,244,546 562 
75-0 145,190,299] 28,384,561 19-5 19,856,968 18:6 64,415,701 580 
76-0 | 188,192,565) 39,6¢5,999 17 8 27,650,006 146 108,193,878 57° 
760 249,256,327 46,066,481 16:5 37,267,885 14-9 139,946,510 860 
1-8 |911,874,790185,568,798 


20,.852.477 9-9 126,696,573 
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AUSTRALASIAN BANKS. 


Tue last season in Australia was a good one, but while 
exports showed little expansion, imports in 1920 1n- 
creased by no less than £61 millions, or 70 per cent., 
as compared with 1919. The financing of these 
abnormal imports imposed a considerable strain upon 
the ordinary machinery and on the resources of the 
Australian banks in London, and the exchange situa- 
tion became very difficult. In the end, severe restric- 
tions were placed on drawings on London, a policy 
which, though apparently unavoidable, caused con- 
siderable inconvenience to traders. Exports of wool, 
wheat, and butter, however, eased the situation later 
on, but, owing to the fall in prices and the smaller 
demand for Australian products, the exchange position 
has not yet become quite normal. From the table below, 
which summarises the principal balance-sheet items of 
the Australian and New Zealand banks for a number 
of years past, it will be seen that the steady growth 
in deposits since 1913 has received its first check. The 
latest decline in deposits is comparatively a small one, 
and is not general, for some of the banks recorded slight 
increases, and the declines mostly occur among the 
New Zealand banks. Advances, on the other hand, show 
an exceptionally large increase, and this applies equally 
to Australia and New Zealand. This is a result of 
trading requirements arising from heavy importation, 
as well as of the support given, directly and indirectly, 
to Government borrowings. These disproportionate 
movements in deposits and advances were accompanied 
by the depletion of London balances. The deposits of 
the Commonwealth Bank of Australia, whose figures 
are not included in the table below, show a decline 
owing to a decrease in Commonwealth Government 
balances, but savings bank deposits and Government 
and municipal securities have considerably increased 
owing to the taking over of the Queensland State 
Savings Bank last December. The figures of Aus- 
tralian trade below go some way to explain the dis- 


and other purchases. The heavy imports into Australia 
during 1920, especially in the second half of the year, 
depleted London balances, and as the exports had 
already been partly paid for in advance by the British 
Government, there was not a corresponding amount of 
fresh payments to Australia. According to our Mel- 
bourne correspondent, the heavy volume of imports 
into Australia has been partly due to the unexpected 
rapidity with which British and American manufac- 
turers executed orders which Australian buyers had 
been led to believe could not be completed until much 
later dates. The buyers, under this impression, had 
placed orders with more freedom than if they had ex- 
pected to receive the goods early. 

The position in New Zealand has been more strin- 
gent than in Australia; New Zealand wool suffered 
from the same slowness in the market as Australian 
cross-bred wool, and as New Zealand had no wheat 
for export, it missed the benefit which Australia gained 
from that source. At the last meeting of the National 
Bank of New Zealand the Hon. W. Pember Reeves, 
the chairman, referred to the heavy imports, much of 
which arose from the carrying out of orders by British 
manufacturers with unexpected promptitude. Current 
indents had been executed to the full. Orders two or 
three years old, regarded as obsolete by the importer, 
had also been fulfilled. Others, which were to be 
spread over months, had been sent forward in one or 
two shipments, until there was neither bond nor free 
storage in New Zealand ports adequate to hold the 
huge accumulation. This, naturally, had affected the 
business of the banks very acutely. From July of 
last year an unprecedented stream of bills on New 
Zealand had poured into the London offices, and con- 
tinued without ceasing, until the banks were obliged 
to decline to take in bills at all except under credits or 
for collection. In a report on commercial conditions in 
New Zealand issued this week, Mr R. W. Dalton, the 
British Trade Commissioner in New Zealand, points 


turbance which arose in connection with the ex-| out that a factor which has contributed to the increase 
change :— in the banking figures has been the flotation of Govern- 
Excess of Excess of | Ment loans. Since 1915 a population of a little over a 

nagarte. mrperta. Rengaute. Mapecte. million has been successfully called <1 to subscribe 

loans amounting to close upon £/50 millions. 

4 er SL OsL aD a 73 a6 pe . r7itaee = ~ The principal features in the table below, apart from 
1917 .... 61,650,159 .. 80,795439.. |. .. 19,145,280| the decline in deposits, are the large increase in dis- 
1918 .... 76,596,770 .. 80,735,820 .. oe ++ 4,139,050 | counts and advances, and the sharp reduction in in- 
1919 .... 85,876,584 .. 133,480,167 .. . ++ 47,603,583 | vestments. The number of banks has been reduced to 


1920 .... 147,257,075 .. 134,307,517 .. 12,949,558 


The large excess of exports in 1919 resulted in the 
accumulations of credit balances in London in the 
spring of 1920, and the British Government at the 
same time was making payments in advance for wool 
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15 by the absorption of the London Bank of Australia 
by the English, Scottish and Australian Bank. A 
cable received this week announces an amalgamation 
between the Bank of Queensland and the National 
Bank of Australasia. 
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a o Pa | = ; ; é | 
Year. q Not Oni | 33 ie 33 | Deposits. 3 \ nabeaeed cand and) <2 Invest Fe: ma | 83 
eter | 8] S| ood ape | [Sens 
Notice. | 

\ =| [i 7 £ oe “ as | 8 £ 
19 | 1,538 24,424,100 182 4,821,800 26 188,065,900, 74-7 "184,931,200 96,919,000 146 | 6,908,100 817 148,588,900 718°T 
1900... | 1,888 30,807,100 19-1 4,948,700 28 107,403,600, 68-4 | 157,299,500 39,165,500 Q1-1 12,831,900 82 102,890,200 65:3 
1908... 16 1,456 7,046,400 176 4,247,500, 27 isa. 717 1 4n9000 4g ao 263 12,584,100 75 |108,891,100 642 
1910... 17 1,965 |98,612,800 163 5,198,100 24 ws.es oy 71-9 212,615,200 a amnaael 25°8 |17,105,000 8-1 192,955,900 625 
1918... 17 | 2,186 a8,n8,700 168 2,092,900, 0-9 (170,256,600 72°6 fase, .00000 se s00 98-8 19,687,600 58 146,287,600 625 
1914... 18 9,978 ne 166 (2,040,542 08 195,006, 196 729 254,838,801 73,900,596 29-0 19,406,361 7-6 158,450,596 605 
1915..| 18 | 9,294 3470675, 164 8,187,696, 1-2 |199,079,088, 781 262,167,811 79,197,048) 801 22,208,045 85 153,402,695. 58° 
1916. 18 2,297 44,004,748 158 pests 13 199,115,161| 71-3 979,112,667 72,990,234 96-1 29,359,730 105 167,071,064 600 
rs1t. 17 2,959 44,696,507 156 5,867,245) 19 ‘209,781,668 73-0 | 96,799,212'78,724,117 27-4 126,869,156 128 162,488,312 564 
aats..| 17 2,236 45,340,648 145 6,624,311) 21 229,819,071 73°3 819,496,435 79,444,434 25°4 46,950,187 15°0 177,898,316 6563 
1919.) 16 2,806 46,908,553 14-0 7,564,883, 2-3 (245,068,552 73-5 894,012,42'72,019,518 216 48,941,932 138-2 208,944,051 62'8 
me. 16 2,398 51,248,171 13-4 8,511,692, 2-2 231,477,007 73:4 $83,470,259 88,138,890 23°2 68,431,168 17°8 ‘914,736,390 56:0 
A921..i.15 | 2,364 58,991,389 14-1 17,954,758. 9-1 1278.964,790. 71°8 $21,546,279 81,024,818! 21-3 39,911,844 105 (251,737,300 660 
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Number. 


British Italian Corporation, Ltd. 


12 Nicholas Lane, London, E.C. 4. 


Registered July, 1916, 


AUTHORISED and Fully Paid CAPITAL, 


£1,000,000 
SPECIAL RESERVE - £233,418 


Principal Shareholders : 


Lloyds Bank, Ltd. 

London County, Westminster and Parr’s Bank, Ltd. 
Barclays Bank, Limited. 

National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie & Co. 

Brown, Shipley & Co. 

Higginson & Co. 

M. Samuel & Co., Ltd. 

Bank of Liverpool and Martin’s, Ltd. 

Union Bank of Manchester, Ltd. 

Clydesdale Bank, Ltd. 

Commercial Bank of Scotland, Ltd, 

National Bank of Scotland, Ltd. 

Anglo-South American Bank, Ltd. 

Bank of Australasia. 

Bank of British West Africa, Ltd. 

Canadian Bank of Commerce. 

Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 

National Bank of India, Ltd. 

Standard Bank of South Africa, Ltd. 

Tata Industrial Bank, Ltd. 

Prudential Assurance Co., Ltd. 


The object of the Corporation is, in conjunction with the 


Compagnia Italo-Britannica, to 


TRANSACT EVERY KIND OF 
BANKING & FINANCIAL BUSINESS 


in support of Trade between the 


BRITISH EMPIRE and the KINGDOM OF ITALY 


Telegrams—“ Britaliana, Cannon, London.” *Phone—Central 4722. 


AUXILIARY IN ITALY 


Compagnia Italo - Britannica 


1 Via Leopardi, MILAN. 3 Via Banchi, GENOA. 


Registered October, 1916. 


AUTHORISED and Fully Paid CAPITAL, 


Lire 10,000,000 


Telegrams—“Italbrit.” *Phone—8664 Milan. 254 Genoa. 
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CANADIAN BANKS. 


Canapa has not escaped the grip of the world-wide 
economic depression, but in reading the figures pre- 
sented below it must be remembered that the year 1920, 
which, roughly speaking, is the period to which they 
refer, saw a continuance, for some months at any rate, 
of the trade activity that marked the previous year. 
By the time the end of 1920 was reached business 
depression had become prevalent, and the trade figures 
for the year ended January 31, 1921, show a very re- 
markable change in the balance. This is brought out 
by the following comparison :— 


Twelve Months Twelve Months 
En Ended Increase or 
Jan. 31, 1920. Jan. = 1921. a. 
$ 
Imports .... 970,779,210 .. 1,305,593,895 4+ 334,814,685 
Exports .... 1,291,013,187 1,263,321,401 — 28,791,786 


The aggregate trade, measured by the value figures, 
increased largely, but the trade balance swung in very 
remarkable fashion against Canada, an export surplus 
of $320 millions in 1919-20 being changed in 1920-21 
to an import excess of $42 millions. The value of 


Canada’s field crops in 1920 was estimated at 
$1,636,664,000, against $1,452,437,000 in 1919. 
Mineral production was also on a high scale. At the 


meeting of the Canadian Bank of Commerce Sir John 
Aird said: “ From such information as we can obtain 
the total value of the mineral production of Canada for 
1920 is probably $200,000,000. The production of coal, 
asbestos, and zinc has been larger than in any previous 
year.’’ The approach of the depression, which has 
since developed, was not unforeseen by the Canadian 
banks and their directors. The year 1920 saw the 
demand for credit approaching its peak, and, as in 
other countries, the demand taxed banking resources to 
the utmost. But that the bankers kept their heads in 
this stressful period is shown by the speech of Sir 
Vincent Meredith at the meeting of the Bank of 
Montreal in January :—‘“ Having in view the proba- 
bility of a gradual recession in prices, your directors,”’ 
he told the shareholders, “ took early action to restrict 
credits to legitimate requirements, believing such a 
policy to be in the best interests of our clients as well as 
calculated to preserve the financial stability of the 
country. Credit,’’ continued Sir Vincent, “ not 
merely in Canada but elsewhere, rests on an inadequate 
basis, and should be contracted in conformity with the 
declension in commodity prices.’’ Measured and 
orderly deflation was Sir Vincent's prescription, and the 
bank’s general manager, Sir Frederick Williams- 
Taylor, developed the same theme, as follows :—‘* With 
reference to current loans in Canada, your directors 
have felt impelled for many months past, in the bank’s 


and the country’s best interests, to follow the policy 
found essential in every other country, and keep within 
bounds our advances to merchants and manufacturers. 
This policy is in accordance with the views of the 
Dominion Government, and has been followed, more or 
less closely, by all Canadian banks. Naturally enough, 
exception has been taken in certain quarters to such 
restriction; but, as a rule, our customers have recog- 
nised the necessity of checking overtrading and further 
expansion in such times as we are now facing. There 
has never been a period in our experience when requests 
for advances for purposes out of the ordinary have been 
so numerous. It is safe to say that had credit been 
granted freely and banking resources become tied up, 
a serious condition would have resulted in this 
country.”’ 

If the composite figures presented in the table at the 
bottom of this page are read in the light of the above 
remarks, it will be seen that in one main aspect the ex- 
perience of Canadian banks in 1920 resembled those of 
Great Britain. The policy of restricting advances to 
cases of demonstrable legitimacy failed, owing to the 
overwhelming demand for accommodation, to produce 
any great fall in the volume of bank credit. 

The strong demand for credit rendered the conditions 
favourable from the point of view of profits, and share- 
holders in Canadian banks can look back with much 
satisfaction at their recent experience. The accounts 
for the current year must, of course, be expected to 
reflect to some extent the slump in business activity. 
The banks are, however, well fortified to meet 
the difficulties of the situation. They have built up 
strong positions, and it may be said that the strength 
and elasticity of the Canadian banking system is an 
important asset to the Dominion in facing the economic 
problems of the moment. 

Canadian banks are paying an increasing attention 
to the West Indies. The Colonial Bank, in which the 
Bank of Montreal has acquired a large interest, has, of 
course, a large business in that quarter. Between 
them, the Colonial Bank and the Royal Bank of 
Canada have branches in every West Indian colony. 
These branches have been slightly increased in number 
during the past eighteen months, and during that time 
the Canadian Bank of Commerce has entered the West 
Indian field, and has established branches in Jamaica, 
Trinidad, and Barbados. Canadian banks are, there- 
fore, interested in the agreement signed in 1920 between 
Canada and the West Indian colonies, with a view to 
fostering trade between them. The year 1920 saw a 
large increase in the value figures of West Indian trade. 
Imports rose from £5,254,126 in 1919 to £8,376,912 
in 1920, and exports from £5,085,615 to 410,313,282. 


CANADIAN BANKS WITH OFFICES IN LONDON. 
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jaan) Wherever Portuguese is Spoken. 


Over Fifteen Million persons use the Portuguese Language as a 
means of Commercial Intercourse. Every country where 
Portuguese is spoken is reached directly through the 


BANCO NACIONAL ULTRAMARINO. 


This institution maintains 78 Branches in 
- Portugal, Azores, East and West Africa, 
India, China, Timor, Madeira, Belgian 
Congo, and Brazil, as well as in Paris 
and New York. 
The Bank is the State Bank of the Portuguese 
Colonies, which have a total area of more 
than 800,000 square miles, and has behind 


it a record of 57 years of inter. 
national trade. 


ORTUGAL 
iid PARIS 
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NEW YORK Stat ere CHINA 
. Wo ae (1 OFFICE} 
INDIA > GG \ 
(3 OFFICES)~ 
Ye FR SICA \ y 
Sug, THIS MAP SHEWS THE CITIES 
We IN WHICH THE 
MADEIRA ; BANCO NACIONAL ULTRAMARINO AZORES 
sy ag! Sas “ (2 OFFICES 
ete se ~~ “orrices” EAST AFRICA 
WEST AFRICA (8 OFFICES) 
(15 OFFICES) BRAZIL 
(9 OFFICES) 
FRANCE LONDON OFFICE: UNITED STATES OF AMERICA 


NEW YORK, 


@, Rue de Helder, xe | 27, THROGMORTON STREET, E.C. | 93, Liberty st. 





Telegraphic Address: ULTRANACIO, STOCK, LONDON. Telephone No.: LONDON WALL 2%. 


AGENTS AND CORRESPONDENTS THROUGHOUT THE WORLD. 


A General International Banking Business conducted at all Branches of the Bank 








Banking > 
Number. J 


654 





INDIAN 


Tne event of the year in Indian banking has been the 
launching of the Imperial Bank of India, which began 
its operations on January 27th. This bank was formed 
by merging the Presidency Banks of Bombay, Madras, 
and Bengal, and an official announcement was made 
to the effect that 100 branches would be opened in 
India outside the Presidency towns and other places 
where branches of the old Presidency banks already 
existed. According to the first report of the new bank, 


which covers the period to June 30th, 12 of these pro- 


posed branches had either already started business or 
were about to open. 
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BANKS. 


| current year it declined further. Some light on this 
| apparent failure of the measures advocated by the Cur- 
| rency Commission is thrown by an examination of the 
| trade figures, which show that India’s large export 
| balance of 1919 was in 1920 turned into a formidable 
|import excess—a swing over of most disturbing 
| suddenness and extent. In view of the unsatisfactory 
nature of the exchange position, another strong com- 
| mittee has been appointed to review the Indian cur- 
|rency and exchange problem in the light of certain 
| recent happenings. The report of the original com- 


At June 30th its capital was | mittee said:—‘‘If a great and rapid fall in world 


Rs. 10,65,73,000, of which Rs. 5,47,68,250 had been prices were to take place, a new element of disturb- 
paid up, while reserves amounted to Rs. 3,71,21,480 | ance would be introduced. The costs of production in 


and total deposits to Rs. 92,36,38,952. 
India indicates that the bank has made a good start 
on the road towards fulfilling the purposes for which 
it was formed. It was not created to compete with 
existing Eastern banks, and will probably not provide 
serious competition in ordinary lines of business. It 
will, on the other hand, render valuable services to the 
Indian Government finance, and should, if present 
hopes are fulfilled, prove a decided economic asset to 
the country ; especially if, with its network of branches, 
it succeeds in attracting deposits from the Indian public 
at large, thereby assisting to diminish the extent to 
which hoarding is practised. 

It will be seen from the table presented below that in 


the year under review the four exchange banks whose | 


figures are tabulated increased their capital and re- 
serves by over £3 millions. 
issues have been applied to strengthening reserves. 


How the profits disclosed in the latest reports compare | 


with those for the previous year is shown below :— 
$$ —_____— 
































1919. 1920. 
— Ss sellin 
Net To Dividend; Net To Dividend 
Profit. | Reserve. Rate. | Profit. | Reserve. Rate. 
£ fo a. 75. 
Chartered ...... 447,348 | 200,000 * | 676,771 235,000 | 20}* 
RETR .cccccce 102,645 40,000 8 | 121,363 40,304 | 8 
Mercantile 215,636 | 85,000 16+ | 260,208 75,000 | 16 
National.... ...| 452,169 | 190,000 20" ~—|_- 553,398 | 240,000 | 20° 
* Free of income-tax, + Including bonus of 2 per cent. free of income-tax. 


The figures reveal the fact that 1920 was a year of 
very prosperous results. It must be remembered, of 
course, that the year covered by these accounts opened 
before the boom period was over and closed before the 
general trade depression developed in full force. But 
the year had its difficulties, and much unsettlement 
was caused by the dramatic fluctuations in the ex- 
change value of the rupee. The rupee began the year 
at about 2s 4d, reached 2s 11d in February, and by the 
end of December had fallen to 1s 53d. Early in the 




















News from | India might fail to 


The premiums on new | 


adjust themselves with equal 
| rapidity to the lower level of prices, and Indian exports 
might suffer to an extent which would endanger the 
jaemonesce of exchange at the level which we pro- 
pose. In that case it would be necessary to consider 
| the problem afresh, and take the measures which might 
be required by the altered circumstances.’’ The ‘ new 
element of disturbance ’’ has certainly been introduced, 
and fresh investigation of the problem appears to be 
required. 

Apart from the capital increase referred to above, 
the features of the figures in the appended table are 
a fail of over £7 millions in cash and investments to- 
gether, a large increase in the notes issued, and a drop 
of more than 4,4 millions in deposits. 
advances, it will be seen 
year. 


j 


Discounts and 
, were slightly higher on the 
It must, however, be remembered that the 
comparison with previous years is somewhat vitiated 
by the official fixation of the rupee at 2s, which took 
place during the year under review. 

As regards the current year, it would be unreason- 
|able for shareholders to expect the maintenance of 
profits at last year’s high level. Trade depression has 
reigned throughout the year, and the internal position 
in India is not free from disquieting factors. More- 
/over, the monsoon has not been unsatisfactory. It is 
|to be hoped that the epidemic of cancellation of con- 
‘tracts which went so far to disturb Anglo-Indian trade 
|conditions will not be revived. The position of the 
‘banks has recently been strengthened, and _ share- 
holders’ fears need not extend beyond a possible de- 
cline in dividends from their recent high level. It may, 
in passing, be noted that the latest dividend rates of all 
four banks whose figures are aggregated below are 
well in advance of the rates paid immediately before 
the war. 


The Alliance Bank of Simla has opened an office in 
London. 
















INDIAN KS WITH OFFICES IN LONDON. 
; LLL LLL LLL LLL 
j j | } j i j i , 
|| | | g] é é | Cash in| ¢ | 3 a 
is} Capital | —-2 | | _ \ 2 3s . $ 
oe | | Ompi | 3 | ws is Total | Hand, | 3 «2 | Discounts, .: 
Year. 3 ID and | oa | Notes. | °A | Deposits. | © | Assets or | Money at °3 a °3 and | °3 
9 Reserves. “a } We | ee Liabilities.) Call and | a 2S | Advances wa 
| } Ay | wi i Short 4 4 | | 
a | Notice 
= & | . £ -_ ao l s 
1890... 5 | 50 | 4,847,200, 19-1 |1,241,000| 8-4 | 17,964,400 500 | 86,003,400, 4,321,200 12:0 | 2,930,500, 91 | 27,641,800 765 
j j | | ' | 
1900.., 5) 54 | 8,186,800 105 | 699 23 | 18,084,800, 58°5 | $0,207,600 4,704,900, 15°5 | 2,794,600, 9® | 22,147,300, 72° 
| 
905... 4 | 63 | 3,735,100 10€ | 639,100, 1°8 | 28,478,900 66°5 | 85,268,500 6,507,100, 18-4 | 8,119,500, 88 | 28,684,900 69°6 
1910... 5) 87 | 6,100,000 129 | 518,600, 1-1 | 84,547,000 729 | 47,339,600 e18200 176 | 4,139,400, 87 $2,101,900 678 
j i } i | 
1918..; 6| 104 song 115 | 811,273 13 | 48,470, 69-2 | 62,671,800 10,822, 17-3 | 4,080, 65 | 48,745,100, 69°8 
mf “a | a0. 130 118 | 918,841 15 | 41,4 68'S | 60,568,684 10,058,968, 166 | 4,418,116) 7-8 | 41,810,902) 68°2 
| i| 
1915.., 5 | 89 | 7,262,276) 122 |1,048,984) 17 | 42,892,465, 71-9 | 59,791,879 18,549,144, 29°6 | 6,677,858, 11-2 | $5,511,553 59°5 
| j i j j | j } } 
1916..| 5) 91 | 7,928,485 11-1 11,085,514) 16 | 48,762,489 13°8 _ 66,017,462 19,512,987, 18-9 | 8,002,065, 19-1 43,086,916 63-6 
i i | j | } 
191T..| 4 | 88 | 7,067,880) 9 (1,198,096) 15 | 64,574,879) 780 | 74,600,068 19,914,999] 1866 | 7,188,799] 9-6 | 49,652,081, 668 
' i i | | 
mes ‘ 88 | 7,232,421) 85 1,058,421) 1-2 | 67,589,786) 79.0 NRE NS 24°0 | 7,776,811) 91 | 52,758,685) 618 
Pe oe | 8,502,500, 80 |1,698,651, 16 | 81,729,355, 76-4 | 106,658,900 17,201,525, 16-2 | 8,985,387, 8-4 | 76,589,126, 718 
i } | } j 
#90..| 6) 93 Hoots 67 er 1-1 /122,696,907| 75-7 ||\62,191,567 82,757,956, 20-2 |13,471,630| 8-8 |107,117,466, 660 
\ 
1921..'_ 4) 94 (14,171,476. 8-9 12,995,124 1-9 118,859,588 74-1 |/159,499,490 28,521,284 17-9 |10,424,084| 6°5 |108,740,228' 680 
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COLONIAL BANKS WITH OFFICES IN LONDON. 
(4) AFRICAN BANKS. 
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* Includes Treasury Bills. 














tWe are asked to point out that this bank is an English company, with head office in London. 
NATIONAL BANK OF EGYPT. 
EsTaBLisHED 1898. 




















2 ANGLO-EGYPTIAN BANK, LIMITED.t 
| EsTABLISHED 1864. 
¢ 
: See The net profits for the year ended August 31, 1919 
: Authorised. Paid-up. Callable. Reserved including £40,000, the balance brought forward, amounted 
4 i £ + £ to £173,406, which was dealt with as follows: staff provi. 
, — 
, 1800000 ...... 600,000 ...... 1,200,000 ...... Nil dent fund, £5,483; written off geenaen. £12,923; dividend 
; —_ — Per Share. Per Share. and bonus of 17} per cent. for the year, free of tax, 
' mF ws @:: .cacn "ae Nil £105,000; leaving £50,000 to be carried forward. 
: $e a 
| | LIABILITIES. | ASSETS. 
34—_—__—_———__| eer, Total | Ad- onal 
$ 33 - 4 2 | Deposit | Z } Liabili |Cash in 3 id @ | vances| ¢ jee HS 
= } tal § Un- & 8 | and 3 || tiesor | = is | Invest- | & and & ets.3 8 
g fan Re- divided ; | Current | Assets. | and in a | % | mente. | 5 Other | 5% fe cle ~ 
Z\ serves. Profits. 5 é ame & || — s ; ie } 2 oni & lea 83 ¢ 
i ! neal i Tt aicnccienintlmeniaaeaeal : waiibueniin Rte hy 
+ —,—_—-3.—— © or 2 £ rs) z 
sane. 10 | 1.3% 2 110,854 21! 607,44 4] 2,760,654 531 | 5,191,700 738,925, 14°2) 1,295,853 250) 497,566, 96 2,043,011| 393 618,45 119 
ios. 4 11 | 1284300 285] 110926) 20 4 2,943,574|538| 5,467,877 S45,707 100, 902,404) 1646) 396,652) 12 2,654,552 485) 968,582 177 
1914. | 12 | 1,286,254) 236] 129,591) 24 54) 3,045,867) 6577 | 5,461,757] 816/827) 150, 976,545 78 530/658 G1 2,547,934 467) 789,795, 144 
9ts..| 22 | 1,286,328) 127,555! 18) 15) 5,145,305) mei 7,196,161 1,279,658) 17°8) 2,352,147 327) 642,589 89 2,303,526 320 618,241 86 
rois..| 20 | nzmnais ive] isan) 13 ! 21) 7,496,126 791 | 9,492,835) L665 188) *4,347,124 459) TIGSS1, 82 2,124,363 24 458,657 48 
1917..| 10 | 1,320,768 120) 141,347] 1:3) 22, 9,057,654 824 | 10,989,554) 2,128,657) 194) +4,824,496 440)1,062,568 98 2,650,667 240, S05.186 28 
1918..| 12 | 2,321,405 89} 203038 14) | 51 12,544,967) 848 | 14,794,382 2,441,108 166) *7,515,761 51 LAA VS RMAAITIOS | SONNE 80 
1919..| 15 | 1,430,361) 7: saa 06 | 22) 17,113,477, 875 | 19,567,201! 3,604,709] 18°5)*10,443,855 53'3}1,938,805, 9-9 3,021,735 155, 558,097 28 
1920..1 15 | 1,431,654 78] 130,483! 07) | 5a! 15,540.08 844)| 18,401,562) 1,965,354! 106) *8,460,106 45°9|1,464,102 8:0) 5,681,690 31-0] 830,310. 45 











«——S$S 5 ——_— cari ~ Market The net profit for the year ended December 31st last 
Subscribed. — “a — — amounted to £827,154, which was appropriated as follows: 
spenane -.. 3000,000 Nil aaa _ investment’ depreciation, £246,722; reserve, £100,000, and 
Per Share. Per Share. PerShare. Per Share. Per Share. dividend of 15 per cent., £450,000 ; leaving £172,364 to be 
£10 £10 Nil. Nil. £20 _ carried forward. 
LIABILITIES. | ASSETS. 
Si stinretraristinmnarnrevetumiagepinnet nieiiaaieiimnaa ee ae slice leeatiaiin Nala ai 
m3 : | Total | ; P 2 st 
23° H ¢ i¢ | |miscet-| | 2 24) 4) Liabili- | cash in| Cash at |Z | 2 | € 2258) 3 
mag G S| Capital] $ | Un- | 8 | Accept-| § laneous, § See) 8) Mesor | Hand | & |Calland) & | Invest-| § jDiscounts! § |S Ee 53! 5 
mi. and | © | divided | ¥ | ances. | [ (Credits, © B33 ~ I Assets. | and |‘ | Short | 9 | ments. | 7 | Advances) ~ Boee 5 
Reserv | ee Profits. | é \é ns a o$\2 \s* Bank.! é Notice. | £ é &eo. | 2 289 &| a 
fae oe ee fae | a £ ae eh ee ee ee oe a! 
1911..| .. | 4587.857 36 175,108) 14 148062 12 352,890 2” 7,499,687) 58°6)| 12,763,694) 2,312,1 ood 667 52 1,281,980) 101 — 425,072, 35 
1912.) .. | 4,564,849) 35 170; 159,30} 1] 332,550 25) 8,254,230 61-2), 13,481,952 sneunas, 15-2) 1,591,000] 11°8, 1,037,385, 7-7] 8,343,632 620 445,916, 55 
A913...) .. | 466.1 376 157 50,600) .. | 345,82), 28 7,053,640! 58° | 12,153,228) 1,919,158 15°8| 306,875) 25 a 8 ss a25) 1 315,053, 26 
j | | } | | i | 
1914. .| 21 | 4,343,700 366 » | se | 184,421 1-6) 7,166,395! 60° 11,817,926) LHSATO 1l-4) 755,000, 64 887,540 75| 8,560,549 724 271.467 25 
1915.) 21 | 4,341; sate 20, 454,452, 29/10,494,580) 66) 15,730/692) 2,144,529) 156) 1,160,000, ™ 2,610,810) 166) 9,245,517 mA 510,286 36 
1916. .| 22 | 4,411,353) 204 102,378, 05 225,245 ANSAMOAIE TV) 21,626,798)| 3,694,512 170) 14 66 5,977,327) 27°5 mama sneer 359,425) 17 
1917..| 22 | 4, el 1 5, 379,238 1-3/22,562,827| 806)! 28,024,958) amen 124 2,250,000, 80 8,392,675) 29°8 13,630,060) os 277,587 10 
| | 2 
1918. .| 22 | 5,000,000: 14° 477,915} 1-4, 247,691 0°7)28,734,385 824) 34,866,627 226.052 66) 2,180,000, 6°3 15,506,826) 44°5 14,120,335 404) 773,424) 22 
i | as 
1919. .| 22 114) 297,900) 07 110,660, 0-2.37,120,139| 864), 42,970,631) 5,016,650, 11-7 eam 5°7 16,851,552| 393) 18,363,092 “ 5,557] 07 
} } } | 
1920. .| 22 | 5,100,000) 180): emsed oe. 320,409 1-1/21,753,882! 765) 28,409,648), 4,397,401) 154! 1,360,000) 4°. 9,459,240) 33°3| 12,143,202) 42°8) »1,049,805,_ 57 


BANK OF BRITISH WEST APRICA, LIMITED. 
REGISTERED 1894. 


—— rrr Market The profit and loss account for the year to March 31, 192!) 
Subscribed.  Paid-up. Oallable. Reserved. Value. tok that after providing for current charges, rebate, 

. . & & £ and bad and doubtful debts there remained a net profit o: 
5,000,000 .... 1,200,000 .... 300,000 .... 1,500,000 1,500,000  § £139,803, which, added to the balance of £30,377 brought 
a poem. Per ~w Per om, PerShare. forward, made an available sum of £170,180. The dividend 


Pee sennenane : ; sees £5 for the year at the rate of 8 per cent. absorbed penne, 
: 
alited in saual proportions 40 'e Tamaon County Weaseionse’ fea Pears | £5000 Was added to insurance fund, £15,000 to premises 28 


Bank, Limited, rs furniture, and £20,000 to payment of stamp duty, leaving 


e National Provincial and Union Bank of England, Limited, 

















: : and the Standard Bank of South Africa, Limited. £50,180 to be carried forward. 

i LIABILITIES. | | ASSETS. 

é mie - 

Ree 3 Total || - 

Ree gs 2 2 i| mi 5 modla 

Bt | Liabili- |) Cash 2 oe Sax! 

i mai sf s E | ties or | Heed, at 8 5 i. . 35 5 

a ae . Assets. ——_ . o 22 ss s 

4 Rep : - sransit.| & = aA ogalé 

we e 
1900..| 9 os! 1512 05 
1905 ..| 1 06 3 22115308 sojss 103 
wee. | 9 o 186 MG 375, 186,380 11°5 
i918 | 39 252 283, 592/683) 291,825 109 
A 1 63 26 306, 566,321) 369,140 117 
1916 ..| 34 to 1) | 359) 188, 706,741) 252,503, 7? 
1917 ..| 38 as 88 28:5) 638.398 232570 65 
1918 ||| 41 z 265 h, S11 05T $3 
1919 . || 41 ? r 1.206 ast es 
1920.) 47 p+ 2,706. . by 
1921 ..| 60 o7. 3s 2,814,151 171 





: 
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INSURANCE C° 


a 





SECURITY - £10,051,479. 


Mcctdents Tire Marine. 


45 DALE STREET, LIVERPOOL. 


Head Offices : |: LEADENHALL STREET, E.C.3 


Chief Administration: 5 & 7, CHANCERY LANB, W.C.2. 


LONDON AND SCOTTISH 


ASSURANCE CORPORATION, LIMITED. 


ESTABLISHED 1862. 








SBA 


LIFE Ae FIRE 
ACCIDENT \.Q833):; MARINE 











Total Income exceeds - - -  £2,500,000 
Total Funds and Assets exceed - £7,000,000 





Head Office: 66 & 67, CORNHILL, LONDON, E.C.3. 


WM. AZENEAS MACKAY, General Manager. 





THE ECONOMIST. 


OF SOUTH AFRICA, 
R&GISTERED 1890. 


Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital increased by £1,250,000. 
Absorbed National Bank of Orange River Colony, Limited, established 1877. Absorbed Natal Bank, L., October, 1914. 
Capital increased by £650,000. 


NATIONAL BANK 
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LIMITED. 


The profit for the year ended March 31, 1921, after 















































—————Caritat Market | applying £50,000 in reduction of bank premises account, w 
» y » Was 
Sabsortbed. Paid-up. Galtabie, Rencere — Pret Aidenes of the balance of £43,200 brought forward 
& £ £ & irom the previous year. The available balance was appor. 
: 3,224,400 ; P . Ppor 
2,965,000 .... 2,965,000 .... Nil. am, ) tioned as follows: to dividend of 8 per cent. (of which the 
Per Share, | interim dividend paid for the 6 months ended September 3oth 
ions Per Share. Por Share. Per Share. Sept. 30, 1921. | last absorbed £118,600), £237,200; reserve fund, £50,000 ; 
a. ra . pension fund, £60,000; balance to be carried forward 
ee aD eens Ni... £105 : 
| £34,88t. 
LIABILITIBS. | ASSETS. 
——T-T | ee? - || Total GashinHand|.| #©| =. | a a oa 
Bsiz 4 | ceivable,| 2 | = $3] & || Liabili- at Bank, at | £ e ai q Z| Bills | & |S2Fs5\ = 
Zeiss 2! Miscel- ge8 | ties or iCall & Short} & | Invest-| § |S 272/8)| Dis- | 8 Scs ==! 2 
sz ~ Notes. > laneous BRE; Assets. || Notice, & Be ments. | . |Z 35| . | counted, - Is §ss3\¥ 
. on“ = 
5" \é &| Credle. | R[F OS pimenore | & él & °lé & |g 28) 2 
z z z z z | a 
42,503 21| 99,372|49 a 8:3) 1,216,585 nossa 955,180 ard 13,664] 0-7] 219,598 10 %6 98,881) 49 
08) 315,298) 5: 4,639,307 5,972,051) 3,401,084 ~ 714,225) 1 277,156) 4°7| 1,456,266] 243, 123,320 20 
61,932) 2°2| 278,558 190,132 67 1 2,836,162) 579,867 ne 596,700) 210] 36,344, 1°3| 1,407,967/496 215,284 76 
| | | 
124| 75,796 08| 29207529, 795,492 7530 weahioowrras) Sisnsas |) TSL88) 73] LATBOIS 126 44K) HHO) AH 45 
262,251| 173,279, 8°7| 6,599,883) 73 8,925,020 2350415 [265 751,388) 82} 1,201,175 155) 3,624,533 406. 1,017,609) 4 
62,361| 08) 215,136 742,010, $5) 5,555,142) T1-1|| 7,814,64S|| 1,464,344 - 730,387, $31 1,264,693 162] 3,919,248/501 435,977 57 
67,637) 08 $1} 812,072 10-2) 5,584,576) 70°3)| 7,949,305) 2,264,468 ae) 130.28 $1) 1,212,064 15-2] 3,306,936) 418 435,609) 55 
50,871 05 250,373) 2° 735,424) 69) 8,549,725) 796)|10,736,392|| 4,951,143 459 714,327) 6°7| 1,239,111 115 26'3 1,028,292, 96 
” 4584733 1,208,423, $2/10,135,013) 775 13,080,761|| 4,029,981 | 308 663,206, 51) 1,240,074 95) 5,570,358) 426 1,577,161) 120 
1-2) 521,424] 38 1,469,251) 107,10,437 13,767,086|| 3,281,296 238 646,867) 4-7 LALT,448 10 48-1, 1,806,311) 151 
265,334) 12) 810,245) 3 3,155,306 13°8/15,814 22,765,461|| 4,471,614 |196, 875,870, 3°8| 2,773,332 1 492) 3453,099 152 
14 793,130| 5 3,378,154) 14-0,16,675,284) 69°524,025,253)| 4,995,271 | 20°7 1,052,709 4-4) 3,159,660 152/11,279,217/ 470 3,540,396| 147 
0 11-7} 114 041165741 41 3,495,781, 124 20205402 71-4)28,304,422 7,391,029 | 260 1 49) 2,293,874 81 enna rs 3,834,325) 136 
513,040; 10-2) 137, 0-4 1,246,283 4,616,796 Leas sT 2M) nt 32,471,298)| 6,032,578 | 186 102) 4,462,954 15°8)14,227,832| 437 4,448,404) 137 
877) 334,634, 0-9)1,789,387 4 5,872,832, 15°2127,246,501 * 38,618,354, 7,477,844 19:3 85) 5,857,205. 15 17,158,664] 44-5 5,332,613) 138 
2,585,925) 5 7903472 16°2|32,138;307| 69°8)]45,999,940,, 8,555,236 [186 4,756,491) 104 8,003,548, 174)18,129,107| 493, 6,555,558) 143 
387 3,070,263) 5: 9.775068 epee 705 69,16 10,274,446 | 179) 4,774,649, 8 9,209,711 16 24,369,801| 42-4) 8,841,309) 154 
me 4 327,012! 50} 16,723,051) 19-2 61,323,019] 70°7/|86,824,707 | 13,761,094 158 12,185,351 140)14,429,515 167 | 380 13,487,714] 155 
5-9) 263,481 526,132 6:3! 14,925,349| 20°8 48,045,810 6661'71.975,772 12,440,414 117-3 3,756,770 5°21 8,982,332 12-4 33,332,024| 46°3, 13,464,232) 188 
* March 31. 
NETHERLANDS BANK OF SOUTH AFRICA. 
R&GISTERED 1888. 
APITAL premises and furniture, the net fits for the year ended 
aang. ow ts po aes. December 31st last amounted to £30,253, which the directors 
240,000 .... 240,000 .... Nil see Nil. recommended should be applied as follows: dividend of 5} per 
Per ‘Shaze. Per Share. Per Share, Por Share. cent. on subscribed capital, £13,500; transfer to reserve, 


east £8,333; reserve for taxes, £2,500; pension fund, £5,000; 
. After fully providing for bad and doubtful debts and set-| tantiémes, £476; founders’ shares, £88; leaving a balance 
ting aside a substantial amount for depreciation of bank | to be carried torward to next year of £655. 









ASSETS. 





Buildings» 
and 








Per Cent. 








| : 

| | 
511,150 |481 1,063,714 | 178,550 168 536% | 50| T4967 | 792 96,566 90 
554003 |508| 10a1,113 || 265,16" m3) 52,351 ae consse | ors] 95108 85 
Srrsto |423/ woa.tsa | assis | 164) S675 +3 605657 | 678] HAM 9 
| 471,N4 Debt se0.151 | aigames | 224) S7557 | 59) 630,731 les} 72709 «14 
8 | 257,000 | 277, 11,962 | 13 590,077 636, 927,283 || 315,442" wo 57590 | 62, 415,48 | 448 139,03 150 
$ | 257,000 (281 15287 | 14 573,942 eT 915,669 | 250,174" are| 57,114 62 | 473,217 | 517) 135,164 147 
| 260,000 385 16/689 | 18 562,364 |616 912,699 | 230,872 | 252) 57,257 | 63| 513488 | 564) 111,082 1 
0] ue iee mae oF 448,010 |551 813,023 |) 142623 | 176) 60,321 | ™4| 479,708 | 589) 130,371 161 
s 267/00 | 525) 15785 | 17 45.o40 |522 922,315 | 150,061* | 182) 55,480 61| 4m217 | 575| 145,557 176 
8 | 268,400 | 350 10.257 | 15 395295 | 513,166,327 | s38,tgre 441) 52,75 | 69| 251439 | 329] 123.966 161 
J 12 | 268,400 328 12,690 | 15 433145 |530) 817,785 || 319,329 | 390) 82,173 son | 235,48 | 350) 130.9% 159 
| 32 | Staten | 298) asset | Be 497,383 9 06617 || a7gsaie| 301 94,750 | 94) aonsac | 447) 1406 158 
_ 213733 |255) 17.911 | 1-7 652,392 |612| 1068488 | 12004 291! veaon |1ye| erence | aes] 136055 126 
, | 276.650 | 261) 17.595 | 15 677,92 |591 1,147,927 | saggior | 281| 94582 | 74) 575,345 | 502) 165,080 145 
--| 16) rd 21,359 14 ofa 98 1,026,654 | 658 1,558,304 594,030" | 38:3) 62,256 40 71,053 | 455} 190,965 122 
mat 16 121567 1166) 30255 | 18 108975 | 64) 225,602 |15'31,052,403 |61-9 1,698,800 | 400,085 | 236) 55589 | 33 gmia% |s71/ 271.990 _160 











* Includes remittances in transit, 











Per Cent. 






Sundries, 
including 
Bills for 

Collection. | 














Per Cent 
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PRUDENTIAL 


ASSURANCE CoO., 


LTD. 


TRANSACTS 


FIRE. BURGLARY. 


MOTOR CAR. 


WORKMEN’S COMPENSATION. DOMESTIC SERVANTS. 


PROPERTY OWNERS INDEMNITY. 
MARINE. 


ACCIDENT. 
LIFE, 


As well as many other classes of business. 





The Company’s policies combine : 


(i.) Simple conditions. 
(iii.) Prompt settlement. 


(ii.) Minimum rates. 
(iv.) Unrivalled security. 





Funds exceed £125,000,000. 


Claims paid £190,000,000. 





Chief Office : 





OF THE 


CANADA LIFE 


ASSURANCE COMPANY 


DURING 1920 


UNPRECEDENTED INCREASES IN 


NEW BUSINESS, 
FUNDS, 
SURPLUS EARNED. 


Write for full report to: 


THE MANAGER, 
15, King Street, CHEAPSIDE, 
London, E.C.2. 


A WONDERFUL RECORD 


142, HOLBORN BARS, E.C.1. 


HEAD OFFICE: 6 WATER STREET, LIVERPOOL. 


Telegrams—Marfirac, Liverpool. 
LONDON OFFICES: 
Marine Underwriting Ofiice . 14 Royal Exchange, E.C. 
Fire Department (Chief verse 
Accident Department - 
General Offices 


CAPITAL - £1,000,000. 
Subscribed, £828,000. Paid up, £207,000. 


Bankers: 
BANK of LIVERPOOL & MARTINS, Ltd. 


Liverpool Underwriter: 
A. W. EDMONDSON. 


Accident Manager : Fire Manager: 
EDMUND GORMLY. P. H. EXELL, 


Secretary: ANDREW HANNAY. 


Managers: 
MANN, MACNEAL & STEEVES, LTD. 


London Underwriter: 
E. BAILEY. 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1362. 
1920—Absorbed African Banking Corporation. 


—————Garra ——__—_ Market Value,| The net profit for the 15 months ended March 31, 1921, was 
Subscribed. Paid-ap. Callable. Reserved.  Sept.30,1921. | £759,377, and the balance brought forward £210,446. From 


s ‘ ‘ £ £ ~¥ balance of £ sorte 3 thus available a dividend and bonus 
8.916.660 2229165 .... vce Ni... 4,989,900 Of 16$ per cent. (subject to income-tax), absorbing £413,099, 

ihe an « es PerShare. |W Paid, and £100,000 transferred to officers’ se fant 
—- naan ee oe £50,000 to premises account, and {£200,000 to investments 


depreciation, leaving £206,725 to be carried forward. 





| 





2 z etel 2 
8 8 Shee 8 
5 g SE=s\ 5 
~ ~ Om Fe) & 
2 198,22 
15 
87) 2; | 
110) 4176, Son Ios 
89 " 3,194,866) 120 
4°7| 2,716,931 3,205,934 108 
$5) 2,64 108 
113) 3,132,031 2,944,627 30 
59) 3,961,042] 11: 3,437,570 98 
| 6°2| 3,755,71 4,028,621 101 
; 62| 43581140 earns 1rd 
e 63) 4580 6,874,623 112 
‘ 1 10,013,667 129 
§ * Includes cash at bankers. {+ March 31. 
| (2) AUSTRALIAN BANKS. 
: AUSTRALIAN BANK OF COMMERCE, LIMITED. 
ae In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 
ie In 1917 purchased City Bank of Sydney. 
4 prceenensinchetartatieniaher eC IT Market | after deducting all expenses, taxes, interest and rebate 
g — — —" wa — and making ample provision for all bad and doubtful debts, 
& 1,200,000 .... 1,200,000 .... Nil .... Nil. .... 1,20000 | was £194,486, making with the balance of £28,813 brought 
: Per Share. PerShare. Per Share. Per Share. Per Share, | forward trom December 31st an available sum of £223,299. 
OC ccd ee cat PE ae BD Mikes £l 


Of this sum, interest on inscribed deposits absorbed £54,907, 

Inscribed deposits, £1,372,685. £50,000 was added to reserve, {10,000 was written off pre- 
Reserve fund, £250,000. mises, and a dividend at the rate of 6} per cent. per annum 

The balance of profit for the year ended June 30, 1921, | absorbed £78,000, leaving £30,391 to be carried forward. 


LIABILITIES. 



















































































| ASSETS. 
Sa\ 4 ,=804) s sig : gis ei¢ 
‘zo €c a ce j s g 
£S § FSGS S| invent § beca 8 SEs 0 
eS + SESee s » SS8F wi Seely 
2 & Ashes & Bia” 2 £8 aie 
£ | | £ | | £ 
a ee 22, 3,966,168 737) 437,679, 82 
181,494) 31 13) 3,864,629 Ps 509,441) 87 
264,272) 4 12) 4,090,774) 65% 361,109) 58 
286,784 23} 4,068,718 65°1| 372,237) 59 
5 37 4,434,808 374623, 57 
. 1,338, 27 4 39} 4/551,995/67°0| 370,338, 54 
. 49,044 eis pie T'l| 6,185,202 635) 9,752,430) 1,716,716,176 548,151, 5 5-4] 6,454,674) 66°2| 509,736, 52 
i919 .. 254 OS) ww |. | 960) 7,220,501 65°4|| 11,050,535)) 1,544,672|14-0) 791 72 37| 7,814,989| 70°7| 491,851| 44 
1920 ..| 135) 2813.657| 233) 64,813, 05 .. | .. |1,063,051| 88! 8.108.526 67-4), 12,050 160 1h 42) 7,755,747 es 514,145) 43 
1921 .. 22°0| 72,391| 06 .. | .. {1,357,941/ 106) 8,560,114 668) 12,813,129) 2.218,598/173| 1 8 3-2] 8.563.021/ 669) 493.915) 3*3 
BANK OF ADELAIDE. 
INCORPORATED Decemser 5, 1865. 
Nr aremen | The balance to credit of profit and loss for the year ended 
Subecri bed, Peid-up. Callable. Reserved. | March 28, 1921, was £104,679, including £16,571 brought 
625,000 ...... 625,000 ...... a 625,000 | forward, which was appropriated as follows: dividend at 
Share. Per Share. Per Share. Per Share. | the rate of 10 per cent. per annum, £62,500; £20,000 to 
& ...... BS weeeee Dib eeeeee £5 | reserve fund; and a balance of {22,179 was carried forward. 
| eee a 
ai LIABILITIES. 
> 
4| | a | boat re.) ee Total | a ——- oa 
ne e | E oe Bis 23/2 | Lsoee, Cashand é | at Short | € | ¢ | * 5 
gos < jotes | § \Call and Invest. | age is 
Ae) : Notes. o B832 o | BEE) © | Assets. jin Hana| © | Remit. 2 | nent oO A r 
ie e] RRS RIA SE] tems A feel e| bea |e 
1998 ..| 22 a es ne. ae ee ee ee 
9 1s | 35 108,069, 4-3, 1,728,958) 691 | 2,499,138 ee 530,859 21°3, 297,266) 11°9 an 66,631 27 
| 
ane bes rs, " 2525619) 585.267|152 379,469) 15°, 299,146) 118) 1400,8%6 555, 62,891, 25 
1900 ..| 33 13 To6] 5005, anny 198 717,581 231) 307,279 1,401,689) 465 67,274 19 
Sos.) 28 | 1 678| 3, 445,598 129 789,763,230 432,768 126) 1,700.946494| 71,483. 21 
isi ..| 7 1) 691) 5,935,647) 781584) 152 1,729,246) 291| 522/047 88] 2.817,429475, 85,441, 14 
1912. | 88 | i 6,413,605!) 867,435] 135 1,247,654) 194! 498,021| 78) 3,712,290579) 88,205 14 
1913 | | 89 ial 781) 5,819,748) 905,012 155, "834,899 143 459,177| T9| 3,536,154 608) 84,506 15 
1sl¢.. | 89 I 747 5,485,701) 170, 986,245,180, 480,367) 2,986,570 543) 105,626 19 
1915 |.) 87 11) 6228041 688,464| 11-0 853,599 13-7, 479,681) 77| 4,094,975/65°8| 111,322 18 
1916 || 98 hi) 72'S 4,830,657) 998,678 206 656,079,136) 471,305) 97] 2,589,386 557) 115,209 24 
1917 ||| 88 13 32) 4,726,755), 694,368 14-7, 402,737, 8S 469,827) 99, 3043,900645, 115,923 24 
1918 ||| 86 15) 733| 5,128,132), 733543143 711,914 iss 751,568) 14 449. 551 4,658, 22 
1919 ..| 87 1o 4,591,817) 76°93 5,975,905) 1,130,177, 189 350,803! 5°9 1,219,619, 204) 3,174,157,551| 101,149 17 
1920 . -| 90 : 5,365,076) 80°1|) 6,704; 920,119 13°7| 355,216) 53} 901,187) 134) 4,424,338, 661) 1 ss 
1921 ..) 9 09 81S| 7,827,252) 1,114.527 142, 588,446 3,887,421/497} 157,755 @ 





i 7 sevens se 
734| 8.156.386 1.460.182 18:0 686.401) 84) 1,126,981| 13 





4,720,253 51°8| 162569 20 
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\ Capital Subscribed - £2,012,073 xd 


Capital Paid Up - £1,012,073 
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ESTABLISHED 1821 Si( 


CENTENARY 1921 7 
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| 
| 
| 
| 
Pe nd] 
We : Ni 
Vy NS 
Total Funds - £26,078,555 sy Head Office: 11 LOMBARD sTREET(() YY 
0 LONDON, E.C.3 i 
<netnnerae | (\)) Chairman - - How. Everyn Husaarp wo 
aN ( Deputy Chairman Cot. Lionet H. Hansury, cK 
Yi \ C.M,G. 
ALL CLASSES OF INSURANCE | we Vice.Chairman - F.R.S. Barrour, Eso. I] 
EFFECTED (7 SW 
wo Uy 
We) ss WS) 
54 . pa 
)) The Compan oy 
THE COMPANY HAS EXPERIENCED A P by DY 
ee ee Wan transacts all the principal WN 
SENTATIVES AT ALL IMPORTANT Dx ay 
CENTRES THROUGHOUT THE WORLD (We) classes of Insurance. YUH 
ay Business S 
if» il 
RB Lo 
a eee jas (\) Total Income - - £2,600,0c0 KS 
| tw F 
| ? \ Total Funds - - £9,400,000 y 
AO Ly 
antl © \) 
General Manager—J. J. ATKINSON. ay ) S 
Sub-Managers—ALEX. D. ROBERTSON and WALTER CARTER. ups) (\ 
Accipert Department: R. W. THOMPSON, Manager. 


London Manager—ROBERT M'CONNELL. 
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BANK OF AUSTRALASIA. 
INCORPORATED 1835. 


[October 22, 1921. 





























Carrrat Market | amounted to £573,052, making, with the sum of {127.8 
ae — = ne oo — brought forward, a balance of £700,874. Of this £ sal oon 
3500000 .. 3500000 .. Nil .. 3500000 .. 1,262,500 distributed in payment of a dividend and bonus at the rate 
Per Share. Per Share. PerShare. PerShare. PerShare. | Of 13 per cent. per annum, free of income-tax, and £100,000 
BAS oo £40 ste 0 £40 -- 83 transferred to reserve fund, leaving £145,874 to be carried 

The net profits for the year ended October 11, 1920, | forward. 
LIABILITIES. | ASSETS, 
; Total 

ate [owns] § | cot i 

| Assets. || and at - a _ 8 

i a Short s 

J LE | Notice. | \é 
=e a 
| erin) 424 23 
126,501 A, E 18,682,771, 425,519, 35 
70,729 0. ) T3°4)| 21,264,661 438,909) te 
aes = ee ia 
84575 04 | 20,020;987 tH 
113,104 22,116,444 294,741) 13 
143,194 23,607,337) 3 06 
mAs 1 27,455,644) 17,64 02 
1 29,151,918, 20,333) 01 
291,759 1 | 30,223,502) 25,321, 02 
292,869 : 29,131,737, 31.058) o 
Rte 33,864,081 | 26 O1 
373,374 39,797,964, 28,959 0°] 

* October. 





BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 


——_— — Carr, Market The net profits for the half-year ended March 31st last 

Bubsoribed. Paid-up. Callable. Reserved. Value, | were £403,932, which, with the balance of £169,383 brought 

eat ol la 4,955,200 a2 7.984.330 forward, made £573,315 available for distribution. A divi- 
(Increased June §, 1919.) 


mes dend and bonns at the rate of 15 per cent. per annum absorbed 
Per Share. PerShare. PerShare. § Per Share. Sept 30,1921. | £372,117. The sum of £75,000 was added to the reserve 




















TE, uses SEED cscs UAE cece SEED ened fund, and {126,098 carried forward. 

ts LIABILITIES. | ASSETS. 

eB ° a ek ene M ee 4 { 
. is Pee er 4 | Total | aaaiia. s. 
he als 32% | Un- 8 s ‘iss : Ect & || ties or Hand. s aac? Fl 5 Invest- gee s 

z, e423 | divid , {Notes | SEs2 Z Fe5e -F || Notes, | © soe ese » | ments. sen ° 
is | =s= | ° 
| |S | RfProm) gs) |e lBORS|ElA SSE). | ee | Ee eSaET| | 2825 
£ | eee’ aR pe j oe 

1890 . 149,774 0°7| 650,570 29) 1,661,786 536014 3 
1891 . | 7 06 714508 31 1,577,434) 557,176 24 
1892 . 89, 145,623, 06 670,394, 2°7 1,779,719 23 
1893... 90 137,939 06 660,325, 26 1,448,407! 590,068, 24 
1894 . ul 7 O5 851,652 35 2.845, 947,271 39 
18% . 112,016] 05 763,318 3-1) 3,791,375 813,455, 33 
1900 . | 126,249 04 916,176 3-2) 2; 103 841,41) 29 
1905 . | 05 | 32, 2,880,347, 9°3/23,787 1,118,504) 36 
1910 .. 229,642) 061,149,153 28 1'401.758 34 
1914 .. | 05 1,801,249, 3 
1915 .. 1,984,623) 37 
1916 .. 2,799,752| 45 
1s18 | 732) 42 

=a 2,524,732] 4° 
1919 .. "A9| 47 
1920 . 0-9 17,101,226, 226/45 “ TH 
1921 .. 10/14,482,905) 1 


BANK OF NEW ZEALAND. 
INCORPORATED 1861. 





——Carrrai——— | to £848,455, which, with the balance of £146,520 brought 

Octinery Gheses...... anne .. Gad .. om. Ni. | forward, made a total available sum of £994,975. Interest 
pest —..... ala “6 oe 7 xa. « Nib on the guaranteed stock absorbed £21,200; dividend at the 
Guaranteed Stotk....  £599988 ©. #529988 ©] ONL 7] rate of 10 per cent. on the “A” and “ B” preference shares, 
Price, £112,500, and dividend and bonus at the rate of 13} per cent. 

Ordinary -....-++. lial a tcncecees ee on the ordinary shares, £300,000. The sum of £150,000 was 


Shseesiitnueenmedeagabioeambbabeerch 78 added to the reserve fund, and {50,000 was written off 


The profits for the year ended March 31st last amounted | premises and furniture, leaving £361,276 to be carried forward. 
Soelnenenetiagenenencennenenseendiee, eee, ee eee, ee OED | Perey Hae Sere) SONS BST Ie UD oo 
LIABILITIES. 1 


ASSETS. 








Invest- 
ments. 


Per Cent. 
Per Cent. 


Per Cent. 
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23 


a 
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1,911,524) 
2,730,213 
5,052,921 
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S23S4SS f 
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186 
174 
12 
223 
38: 
33 
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11°3*10,093,176. 374 

18 714,765,115 385 ; Ry 

13 caseeeeenloes 19,4318 

4-4 *10,027,242| 20°2| 30,506,628 
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BRITISH EQUITABLE 
ASSURANCE COMPANY, Ltd. 


iounded in 1854 and has therefore been in existence 
Sen oo half a century. The Company transacts the 
following c of business :— 


1. LIFE ASSURANCE of every description, including 
the grant of Investment Policies securing 
guaranteed benefits. 

FIRE INSURANCE. 

PERSONAL ACCIDENT INSURANCE. 

INSURANCE AGAINST SICKNESS. 

WORKMEN’S COMPENSATION AND DOMESTIC 
SERVANTS’ INSURANCE. 

BURGLARY INSURANCE. 

INSURANCES for the REPLACEMENT of CAPITAL 
on the expiry of a term certain. 

THIRD PARTY INSURANCE. 

MONTHLY PREMIUM POLICY without Medical 
Examination. 

IMMEDIATE ANNUITIES. 


SECURITY. 
The British Equitable offers Ample Security, viz. :— 
SUBSCRIBED CAPITAL (of which £34,500 has 


OE AH MPUp 


~ 
S 


been paid up) mee ‘a i £300,000 
LIFE ASSURANCE FUND a £1,600,000 
FIRE, ACCIDENT, AND GENERAL FUND ... £90,000 
EMPLOYERS’ LIABILITY FUND sith. dei £5,000 
REVENUE ... one a i £200,000 


CLAIMS PAID oe os ...exceed £5,000,000 


The Com will be pleased to quote special terms for all 
slennes of Tnsurenes and Investments. Write for free copy 
of our fully explanatory Prospectus. 


Head Office: 
1, 2 & 3, QUEEN ST. PLACE, LONDON, E.C.4, 


B ham, Bristol, Leeds, Liverpool, Manchester, — 
Branches at Birming = p ante, 





Having acquired the Shares of The 
Clerical, Medical & General Life As- 
surance Society, and The Merchants’ 
Marine Insurance Co., Ltd., 


THE EMPLOYERS’ 


LIABILITY ASSURANCE 
CORPORATION, LTD., 


NOW TRANSACTS 


ALL KINDS-- INSURANCE 


Combined Assets, £17,247,377 








Head Offices: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, 
LONDON, E.C.4. 





Agencies in the Principal Commercial Centres 
throughout the World. 
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THE STANDARD LIFE 
ASSURANCE COMPANY. 


Established 1825. 








Incorporated 1910. 


The following are extracts from the Annual Report for the year ending 15th 
November, 1920, with results of the 18th Quinquennial Investigation. 


Declaration of Bonus.—The Directors have declared a Reversionary Bonus for 
the Quinquennium 1915-1920 in respect of all Ordinary Participating Policies 
existing on the 15th November, 1920, on which all premiums to date have been 
paid at the rates shown in the following Table :— 


QUINQUENNIUM 1915-1920, 





| Full Years in One to | 

















: | Ten or 
Seem. | Five. | Six. | Seven. Eight. Nine. more. 

; | 

Pe re —" 

| Rate of Bonus | 

| per cent. per 20/- a). | @/- | aj. 36/- 40/- 

annum for the | | 
Quinqguennium | 





' 

sss ssssnseesnssesssssiseesnsnsssstfltntaqesenisnesnsesnesnensss stesso nemntessnnsessessslisemmmememansese 
The rate of Bonus is a varying one on this occasion in order to give effect to 

the regulation made by the Directors in 1916 that all Policies on the Ordinary 

Participating scale existing on 15th November, 1920, should share in any 

Divisible Surplus which may then be distributed in respect of each year’s 

premium due and paid after 15th November, 1910, 


For all Ordinary Participating Endowment Assurances which become claims 
by maturity on or before 15th November, 1923, the Directors have fixed the rate 
of Intermediate Bonus at 30/- per cent. per annum for each full year’s premium 
due and paid after 15th November, 1920, 


Triennial investigations.—In the past Investigations have been held at int«: 
vals of five years. The large amount of labour attendant on an Actuar.2! 
Valuation has been the chief reason against adopting a shorter term than five 
years for the Investigation period. Modern methods, however, have largely 
Ay no = aoe one 4 Li have oS to ——- that 
nm future investiga held rienniaily, ne 
place as at the 15th November, 1923. 


THE STANDARD LIFE ASSURANCE COMPANY 


EDINBURGH—3 GEORGE STREET (Head Office). 

LONDON—83 KING WILLIAM STREET, E.C.4, 

WEST END OFFICE—15a PALL MALL, §.W.1. 
DUBLIN—59 Dawson Street. 





SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 


Founded 1826. 


Funds exceed £7,000,000 


A MUTUAL PROFIT - SHARING 
OFFICE. An Unbroken Record of 
High Compound Bonus Declarations. 


The Society since its formation in 1826 has a con- 
tinuous record of high bonus rates, unbroken by 
the war. 


Throughout that long period of nearly 100 years a 
Bonus has been declared at each of the periodic 
investigations, and on no occasion has the rate fallen 
below 30s. % compound. This was the rate declared 
for the latest quinquennial period ending 31st Decem- 
ber, 1920, which included nearly 3 yearsof war. For 
the 20 years ending 1915 the rate was 35s. % compound. 


Head Office : 
35 ST. VINCENT PLACE, GLASGOW. 


London Office : 
1 THREADNEEDLE STREET, E.C.2. 
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BANK OF QUEENSLAND, LIMITED. 
Bank of North Queensland and Roya! Bank of Queensland amalgamated January, 1917, under above title. 
Car1ta. | Neet profits for the year ended January 31st last amounted 





Paid-up. Callable. Reserved. | to £45,017, making, with £1,259 brought forward, a total 
er er £ &£ £ £46,276. Recoveries from debts previously written off “i 
1,000,000 .... 450000 .... 450000 .... Nil .... 550000 | bad, and other recoveries now apapnaen, amounted to 
£30,000, A dividend at the rate of 6} per cent. per annum 
Per Share. Per rome Per ae —- Per Share. | absorbed £29,250, and £45,000 was transferred to reserve, 


leaving £2,026 to be carried forward. 











LIABILITIES. 
Sg | Total : 
Y s giz 4 2 23/4 || Liabdili- | cashin | % l¢] 2g l¢ F 
: Bill ties or Hand, Invest- 5 —_— 
June ¥. Bf i; é attest g Payable, § Be g Assets. Remit- § mente. $ 83s é = : 
6 _ Pr s a < es a a|'as3 & | Sundries.) 5 





rn) 





































uly 31) s 
‘ 709 | 283| 185,000 | 4 6 
gat (Jans 31......| 41 | 475000 iil e2rme | 161 249,330 3,159,641 | 800) 3,946,747 940,002 190,000 | 48 | 2; 659! 214,446 | 54 
BANK OF VICTORIA, LIMITED. 
ESTaBLISHED 1852. 
—<$< — ——courrar—  -—_—____—_—,| The net profit for the year ended June 30th was £234,826, 
Subscribed. § Paid-up. Callable. Reserved, | Which, with the balance brought forward, made an available 
Ordinary Shares...... £2,122,500 .. £1,061,250 .. £1,061,250 .. Nil. | sum of £256,866. Dividend on the preference shares at 9 per 
Per Share.......... £10 ee £5 .- £5 - Nil. | cent. per annum absorbed £37: 08, and 9 per cent. per 
Preference Ghares .. S416,700 .. M16,%00 .. ‘++ +» s* | annum on the ordinary shares, fosist2, leaving £35,845 to 
pulecesnagsonnaaie — OU ni eabiaiahiidan | be carried forward, after transferring £3,000 to ee 
ioe. aS Vane rovident fund, £75,000 to reserve, and £10,000 to reduction o 
Ordinary, September 30, 1921 ........ 5 .... 1,061,250 en premises. 
ne | ASSETS. 
~ Es md : 
sce ¢ 2 s| 3 sig 
as s |Billsand) c G S 
"ae g 5 | Remit | 5 eet | 8: 
© Pm - 3 ¢> & | 2 
Ae a &| a a& | @ 
z 
1890 .. 07 781| 234,550) 32 
1895... o3 787| 238,638) 30 
1900... 08) 650 579,16) 83 
19065 .. 45,588) 0-6) |66°7| 737,791) 98 
1910... o7 702) 648,005| 74 
1913 . 68°4|  665,001| 75 
1914 .. 82,681 654) 743,950| 76 
1915 .. 93,794) 1 694| 560,361| 58 
1916 .. o8) 70°3| 601,851) 66 
1917... o7 622] 577669) 61 
1918 .. 71,884 BOL.373| 57 
1919 .. 84, of 641) 718,834) 64 
1920 .. 128,771 509 56 
1921 .. 187,356! 14) 589| 715,243) 5°3 





* Includes Treasury Bills. 


COMMONWEALTH BANK OF AUSTRALIA. 
(ESTABLISHED 1912 By SpeciaL Act OF THE COMMONWEALTH PARLIAMENT.) 
Owned and guaranteed by the Government of the Commonwealth, which 


is responsible for all the 
Bank’s obligations. 


} 































4 LIABILITIES. ASSETS. 
Si. 
a: : < | Bills 3 gS ¢ | Fixed # [Discounts q been é 
se Ee De- & payable, 8 35 Invest- 8 | Deposits} § |Advances, &| and - 3 
| posits. >, | Letters| ~ [$c Es ments. jot Other an dries.) © 
| lot Credit! § \2 5 Se Banks. | 5 | Remit- | 5 | 5% 5 
a . &c. s | tances. } be 
|. on & z Poa Pao. TT eo 
1914..| 20 8) a 2,818,981 | 28°8 1,713,101 IT6 89.637 | 09 
1915... 27 | 8,547 442) 1980n 5,479,480| 326 54 143 176519 | 1 
1916..| 4 226) 2,401,521 1 o8 
+8 23) 7, 361,981 

isit..| 3 246) 1.192.521 1,202,881 23-4) 1 9,1 181) 391,977 | o8 
1919. .| 32 oh L337 13) 30 sare t 
is 1937 1023.00! 1 1451 250, 673146 | 11 
AS331 49-0) 6.482.831 468 1 354) 623,396 | 09 


[Menino oaa-a-31porcvex | Per Cent. | 


AAS BIH ARBAASBWWSONW 


s 3 'Per Cent. | 


IS=S8BE 
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The Vindication of the With 
Profit Policy 


The Clerical, Medical 
& General 


Life Assurance Society 


iS NOW DIVIDING AMONGST 
ITS POLICY HOLDERS A 
CASH SURPLUS OF 


£679,365 


Again MAINTAINING the Scaue of Bonus 
declared in 1911 and 1916 as well as 
the STRINGENT 2$% ReEsERVEs. 


Bonus Report and all information on application. 


CuigF OFFIcE: 
15, St. James’s Square, S.W.1, London. 


INCOME TAX 


Taking into consideration: (a) Security, (b) Im- 
munity from Depreciation, Stamp Duties, Transfer 
Fees and Brokerage, and that 


LIFE ASSURANCE 
PREMIUMS 


constitute one of the few items of expenditure 
recognised by the Government as a legitimate 
deduction in arriving at the net assessment for 
Income Tax eee - Life Policy effected 


BRITANNIC 


ASSURANCE CoO., LTD., 


OFFERS A MOST EXCELLENT 
FORM OF INVESTMENT. 


Annual Income - £2,500,000. 
Funds -_ =- - £6,300,000. 


Chief Offices: 
BROAD STREET CORNER, BIRMINGHAM. 
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Number. 





ASSETS EXCEED £1,500,000. 


NATIO 


ASSUDANC N aay [7 


Managing Director : ‘J, ee O.B.E., J.P. 





re Pr A, 


' 
yee 
VY NATIONAL House. ae 
LAN Newgate NDON.« es. oe 


SSS IT 
| ‘~ _™arine o> Unions Basen: 42, CORNHILL, LONDON, EC3__ ; 


PROSPECTUS ON APPLICATION. 


init. POOL | 


AND 


LONDON 


AND 


_ GLOBE 


INSURANCE TY 
] =e 


ASSETS exceed £20,000,000. 
CLAIMS PAID over £102,000,000. 


FIRE. ANNUITIES. LIFE. 
ACCIDENT. ———— MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Boiler and Engine, Plate Glass, 

Personal Accident, Workmen's Compensation, Sickness, 
Live Stock, Loss of Profits, etc. 


HEAD OFFICE: LONDON: 
1, Dale St., LIVERPOOL. | Chief Office—1, Cornhill, 


Offices in all the Chief Commercial Centres. 
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COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
EsTaBLisHep 1856. 
1918.—National Bank of Tasmania purchased, March 1, 1918. 
to £237,772, which, with the balance brought forward. 
£16,258, made an available sum of £254,030, which has 
Per Share........ le BsG4tols.. Ni .. Nia | been apportioned as follows: dividend on preference shares 


at 4 per cent. per annum, £84,694; re-iastatement of capi: 
c +: 7 ’ . $ pital, 
See. - — ‘ —— °° _ nm £135,000; reduction of bank premises, £10,000; dividend 


———_ ————_aPa———————rrrr 
Subscribed. Paid-up. Callable. Reserved. 


Ordinary Shares....) £225,515 .. £202,318 .. Nil ee Nil 












































on ordinary shares at 15 per cent per annum, £11,014; 
The net profits for the year ended June 30, 1921, amounted | leaving £13,322 to be carried forward. 
—_——_——_————  _omerme eorunes = 
LIABILITIES. | ASSETS. 

s : | eg56 a 3 Total j . | Cash at 2 ie \Discounts,} | a 
33° i) elu 3 isi ssesiaiz2 ela Liabili- || Cash in| 2 |Call and) = | # | Advances,| 2 | Premi-| a 
RES 5! g 2 wise 2 Sees 8 ties or | Hand 5 | Short & | Invest- © | and Bills| © |ses ana g 

Sisk O | wotes. | 2 | SEG S Bes =| ~ || Assets. || and at | y | Notice | ¥ | ments. | 9 andRemit-| “ | gun. | 9 

-_ 5 iS);EStEI SIA OSis Bankers. S| in | 9 j | 5 | tancesin | 3 | dries | 3 
os | }& | Sage | & <] As . an London. | & | | ™ Transit. | ~ | oe 
| | z £ | | | i £ | z oe _ 
1890 " 2,160,000, 15°6} 170,182) 1-2 18; 466,615) 3-4)10,722,159 780 90,000} 06) 807450) 59} 10,631,893, 77-2, 283.152. 2.1 
| 

..| 87 1 02 11} 159,210] 1-4) 7,457,563, 64-3 a. 9,910,926) 85-4| 560,476. ¢- 
1900 $3) Sa02.32 O€ 22, 2 38) 3,572,190 493 460,000) 6°3) 889,145) 122) 4,113,231) 568, 658,340 31 
1905 . .| 102) 2,409,132 07 22| 579,743) 85] 3,650,771) 535 520,000| 76 4;287,038| 625| 611.715, 90 
1910 ..} 148) 1,204,421 o4 23) 2,275,600] 24°7| 5,495,010, 59°5 1,739,007] 18°8| 1,120,000) 12-2) 86, 5,092,034) 55°2 1,188,332 19-9 
1913 ..} 146; 1,371,135 o4 1,093,798} 12°3) 6,321,902 1,547,774) 17-5) 1,112; 1 5,548,968) 62°8| 587866 6S 
1914 . -| 149, 1,432,038 05 1,021,242] 10°6| 7,168,789 73-9 1,585,000 164) 75,581 5,962,165] 61-4) 452'635| 4-7 
1915 ..| 157) 1,452,346) 15 05 723,147| _7°7| 7,091,970, 75°9 | 688,000} 7°3} 123,404 5,563,284] 594) 670,135 7-2 
1916 ..| 157) 1,487 05) 1,106,952] 11-3) 7,139,864) 72°6 4°7| 240,21 6.348,371| 647 T7\'s48 7 
1917 ..| 159) 05) 612,764) 5°9} 8,085,900) 78°2 1,566,000] 15°2) 230,49 5,801,544] 560) 749,650 Ts 
1918 ..| 186 0-4) 05} 885,579] 6°9/10,251,479| 79° 501,000} 39) 849, 8'134,086] 63-2 1,062°980 5 
1919 | 199 04) 05} 822,271] 5°6| 12,055,230 82°1| 14,674,774 | 1,991,626) 13+! 766, 5-2} 439,412 10/534,279| 71°83 933.357) Ga 
1920 ..| 208 03) y O3 1,340,469) 6#)16,377.137 836) 19,614,890 | 3,771,382) 192) 1,740,000 8-9)1,962,2 10,926,846] 55°7 1,214,390 6-2 
1921 ..| 220 03, 55,264) 0-3) 1,653,465) 8°5/15,603,793 80-1] 19,497,871 | 3,661,387] 18°8| 1,370,000! 7-0 573,01 +3 





13,062.512| 670) '830.954_ 


COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 























































































































pings CAPIEAE, ——_———_—_—— The profits for the year ended June 30th last amounted to 
. . > : P ; by 3 
Bubscribed. Paid-up. Callable. eserved. £392.923, making, with the balance brought forward, £82,262, 
£ £ £ £ a total ot £475,185. Payment of a dividend at the rate of 10 
5,909,025 ...... 2,909,025 ...... Ni w.eese 3,000,000 er cent. per annum absorbed £250,000, and {£140,000 was 
P 5! 4 
Per Share. Per Share. Per Share. Per Share. transferred to the reserve fund, leaving £85,185 to be carried 
£25 oiilpn, 5 MMR it sie. WR... 2) icacce £12 10s forward. 
| | a 
LIABILITIES. | ASSETS. 
en Tel —T || Total. || “Cash in 4 | | Discounts) Te 1. 
= £i¢ < € | Bills | E/s 2) = || Liabili- || Hand, at | & | Cash at = |Advances,| & | ¥ $/|¢ 
Sar & Un- i = in | 8138285) 5 | ties or || Bankers, 5 | Short Invest-| 5 | and Bills} 5 | sz + 
Bes ~ | divided, = | Notes.! 5 [Cirenla; | S953 | 7 i Aseets. | and ;, | Call in ments. | ~ |andRemit- ~ | = eS 5 
So 2if Profits. 2 | £ tion |e a Og | ee “ws é aes EA _> gia éle 
Fi 7 Fy | : z z 
3 | 150 1,380,000 108 106,960] 08 1,999,235] 27.90 7477] 361,500 28 
1895 ..| 188 1976869 1635 55,846) 05 2,379,230, 1 8,875,902] 732] 397,600 33 
1900 ..| 137, 2,010,000 136 76,326) 05) 3,538,088 | 9,045,095) 61°7| 420,000 29 
1905 ..| 196 2,070,000 133 93,654) 06 4,544,200) 8,723,456, 56°2| 458,600 50 
1910..| 186 125 156471, 07, 5,106,622 13,066,942! 57€] 485,465 2°1 
1913 ..| BOL) 3,330,000 136 194,371 o8 4,135,811| 15,854,405) 64°7| 539,503 2°2 
791¢ ..| 212) 3,680,000, 135 207,11 6.395.276 16,068,661) 58S] 568,253 2°1 
1915 ..| 209 5,755,000 126 197,734 on 9,722,172 15,763,756 53°!| 579,643 19 
1916... 208 3,805,000 13-1 6,937,802) 17,163,567 591] 588,943 20 
1917 ..| 207 3,900,000) 125, 199,094) 06 1,737.537) 16,674,624, 53°7| 600,343 19 
1918 ..| 207, 4,000,000, 12-3, 197,24 7,629,134 18,099,254 55°5] 606,535 19 
1919. .| 208. 4,462.019| 129 218,814] 06) 232 21,106,725 60°9| 613,200 18 
1920 ..| 213 4,620,000 126 306.676] 08 7,494,484 21,312,361 579} 632,541 17 
1921 ..| 222 5,129,025| 13-4 350,185! 09 7.535.466. 22,748,258 59°2| 678,961 18 
LONDON BANK OF AUSTRALIA, LIMITED. 
REGISTERED 1893. 
1921.—Amalgamated with English, Scottish, and Australian Bank, 
< —_S CAPITAL 
Subscribed. Paid-up. Reserved. 
£ £ £ 
Ord. Shares...... 1,386,06710s is... ee .. scawe 763,212 10s 
Per Share...... BM cece i £12 10s 
Pref. Shares . _—-  eseand ee Nil 
Per Share...... ~~  ecsces GD. ..+ <évves Nil 
+ Including liability prepaid by trustees. 
Pe LIABILITIES. ] ASSETS. 
Fe | 
Year =| ; . 7 —|| Total zo 
Eofed §|2¢) 3 2/2 lz : dle 24] ¢ | usb. |ogs8 .| 2 Foe. 
December Sl. /£ #) SEE1S|.un is & | Bis | § (2225) § || ties or i-4,28 & |p @aese 
Jal g*s a dividea| ~ Notes.| > [Payable: | |5558)| ~ || Assets. ag aes “4 $en85 
c ' 3 5 
| ° | & | Prost § EB) 4 |8R 62) 3 | \Osa3"| 2 |b e25< 
WA ee oe an | « z 
TD csdadiantlicn > £0 6,656,733 7140), 8; 142901 116} 959,470 “ 
j } il 
SUE ‘eecbubdosssnes on 56,315, o6 271,556. 30) 728,814) eqns 74-0) ey 1,175,365) 128) 900,808 377,398, 41 
a =| 7 ogame 75°3)) a7sa5sal 1,006,670) 11-4) 896,594 382,866 “ 
EGS éptlesteebentec . 3°7,6,013,464 746) 8,061,869 nen 163 790,288 384,074 48 
BENe vmadctiomiene | 54 645,652,138 626) amneel 1,442,731| 178 782,739 385,968 47 
BEE. nexweenieecints | 44 6°4/5,365,°46 ns| 7,798 1,415,865) 181, 517,398 383,870 49 
} , ’ , 
1900... -r2ee--e 0. | ‘564,790 702|| 6,498,411) 1,033,227) 159 191 $81,700 59 
IS sss vesseseeees | §9 667.663) 12°0'4,193,690 75°. 986,131) 177 467 oF oe 
USO s-seveeveveee, 838,075) 12°7)4,909,921 74-3) 1,073,421) 16°3| 1,205,229 ee 65 
WNL weseeeeeeeeees| 6 779,194) 11°1)5,464,365 78-2) 1,269,892| 181) 964,019 on 53 
ee Sennen seas i 62 eS i 1,264,570 17-2 1,178,073 SSL, 338 
ieee co7tOnoeeees | & 43,978 971,898) 13°2'5,490,278 75°), 7 +4 
+ seis | & 51,488 08) 7,155 Ol) 683.35*| 10°0/5.151.57- 75~ || 6,862. 374,465) O 
NSIS oveseee neve nes 6 47,988 O7, 6,249 Ol) 711,268) 98'5,497,148 75%) 309,555 
Scone os ae S8% 01 : Beas 42 
ie one-one $51,008 





80 | 
2.149,944/ 196 2,111,064 391,721| 56 
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WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 


Established 1841. Incorporated 1914, 
PRINCIPAL OFFICE: BIRMINGHAM. 
London Branch Office: 20-23, HOLBORN, E.C.1. 


Annual Income exceeds - £1,500,000 
Claims Paid exceed - - £10,500,000 


ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY 
BUSINESS TRANSACTED. 


Under the latest Tables an 
Annual Bonus of £3 per cent. is guaranteed, 


Write for Prospectuses or quotations to meet your individual 
requirements. 


ARTHUR L. HUNT, F.S.S., F.C.1.1., 
General Manager. 











PIONEER LIFE The IMPERIAL 


Assurance Company Limited 
RECORD OF PROGRESS 
Life Premium Life Assurance Total Claims 
Income Funds paid to date 
1901— £22,308 £9,175 £39,900 


1911—£77 452 £62,465 
1921 £141,620 £273,700 


£225,000 
£643,000 
Chief Office: 67 Dale Street, LIVERPOOL. 





Scottish Temperance and 








British General Assurance Co.,Ltd. 








ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
making provision against Sickness, Death, or 
Old Age. 


Agents will find this one of the most attractive 
Offices to work for. 


aS 


Head Office—i09 ST. VINCENT ST., GLASGOW. 
London Office—3 CHEAPSIDE, E.C. 2. 


THE ECONOMIST. 











Banking 
tL Number. 


REFUGE 
ASSURANCE 
COMPANY 


Limited. 
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CHIEF OFFICE: 
OXFORD ST., MANCHESTER. 


(For the year ending Dec. 31st, 1920.) 


Annual Income Exceeds 


£6,300,000. 


Assets Exceed 
£19,000,000. 


Claims Paid Exceed 
£32,000,000. 


BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 


Incorporated by Royal Charter, 1889. 





Capital, fully paid up - - - £650,000 
Reserve = = = = = - £280,000 
Reserve Liability of Proprietors - £1,000,000 





Bankers : 
Messrs. Glyn, Mills, Currie & Co. 
London County Westminster and Parr’s Bank, Limited. 
Lloyds Bank, Ltd. 


OFFICES AND AGENCIES: 


Ahwaz, Birjand, Bombay, Bunder Abbas, Bushire, 
Busreh, Bagdad, Hamadan, Ispahan, Kazvin, 
Kerman, Kermanshah, Meshed, Mohammerah, 
Nasratabad (Seistan), Resht, Shiraz, Sultanabad, 
Tabriz, Teheran (Chief Office), Yezd. 


This Bank is prepared to transact Banking Business of 

every description in and connected with Persia and 

Mesopotamia; and in London grants Drafts, Telegraphic 

Transfers and Letters of Credit, and negotiates and collects 
Bills on Persia and the Near East. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


Registered 1893 under English Companies Acts. 
1920.—Amalgamated with the London Bank of Australia, Limited. 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited. 


————— Carr Market The profits for the year ended June 30, 1920, together with 
Gait = — = — the balance brought forward, amounted to £221,134; {£50,000 
1,594,125 .... 560047 10s .... 1,034,077 10s ee ait was placed to reserve; a dividend of 10 per cent., free of 
<~ gale oe —. .... Nik .... 417 income-tax, absorbed £53,944; the purchase and cancel. 
es sll sees Nil sue. °° lation of deferred inscribed o—_ stock cost £17,981; and 
Debeonture Stock ... .. «66. ec cence cence ecwwecnees £983,547 there was added to the Oo cers’ guarantee and provident 

iL Le beenees a fund £5,000; leaving £94,209 to be carried forward. 





Year 
Ended 
June BD. 
umber o/ 
Branches. 


Per Cent. 





EEE 
RS 33 8 & B. 











18% .. 
1900..| 86) a 
1906 ..| 105) 
1910 ..| 128 42 
1911 ..| 131 % 
1912..| 134 
1913...) 134 33 
1914 ..| 147 3 
1915..| 14 31 
1916 ..| 155 
1917... 25) 
1918 ..| 17 25 
1919 ..| 2 23 
1920. 2 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
1918.—Amalgamated with Colonial Bank of Australasia, Limited. 
De -c SRgRar eager i > income, and land taxes, amounted to £336,610, ~— with 
becribed. “up. Callable, = Reserved: | balance brought forward from previous year, £50,015, 
eee ee -.». 2,208,000 .. £1,380,000 .. Nil. -- £828,000 made a total available sum of 386,625, which it was 
WP Ee sesscenes £8 ~ £5 - Nil. o £3 sed ° foll - f t eserve fund 
Preference Shares.... £620,000 .. £620,000 .. Nil .. Nil proposed to appropriate as follows: transier to r , 
Sesteie......... ee. a a Se account, £120,000; reduction of bank premises, £20,000 ; 
Dales,  Siected Velie. dividend at the rate of 9} per cent. per annum on preference 
Ordinary, September 30, 192] ........ 6 .. £1,656,000 


* shares, £58,900; dividend at the rate of 9} per cent. per 
The net profit ior the year ended March 31st last, | annum on ordinary shares, £131,100; leaving to be carried 
after deduction of all expenses, including £54,221 for note, | forward a balance of £56,625. 




















LIABILITIES. ASSETS. 
Total | ——; — a a oe eS wee oe ae Te 
t| ue (9 j | ioe gassed § §| me |§ 
S |avitea| © S|) Aston tances |S S [praia 
E | z & & [Premises] ot 
z 
419,600 | 54 
443526 | 35 
‘S) 8,344,287] 65 4 ssanoe | 4 
. In i of 463,470 3 
461,553 <3 
779,352| 8°3, 6,185,617] 65 a 2 
8,017,862] 60°) 483,632 
468,320 | 33 
manled sern| 33 
17 8,818,171) 65 im 29 
426,941 | 50 
17 * oo 44 
072) 958,396 ras7s| 698 550954 23 
49,81 02| 962'so8 3 84 51q 643,635 | 25 
49,524) 0-2/1,724,292! 5°9'24,191,531| 82° 640,995 | 22 
NATIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872. 
find fuses cum a” eee to £326,821, making, with the balance brought forward, a — 
£ £ £ £ £ of £396,394. Dividends and bonus at the rate of 14 per cent. 
5,000,000 .... 1,000,000 .... 2000000 .... Nil. ane for the year absorbed £140,000, and there was reserved for 
Per Share. Per Share. Per 


Te il, sete i ° sO00 ; 
The net eve for aoe ieee eis i ae my and gratuity fund, £10,500; premises, £35 


Share, iati : . 000 ; 
trim’... PEMA Pershare, Per Share, Sept. 30,1941. depreciation of investments, Prose reserve fund, £20, 
aving £115,894 to be carried forward. 
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0.MUSTAD &SON 


Christiania, NORWAY. 


Established 1832. 


World-known 
Manufacturers and 
Exporters of 


Fish Hooks, 
Horse Shoe Nails, 
Wrought Iron Nails, 


Axes, 


Wool Cards, &c., 


suitable for all Markets. 





Fluctuating Exchanges 
and Trade 


B* means of forward exchange 
contracts merchants buying or 
selling in foreign currencies can 
fix the amounts of their sterling 
payments or a in advance, 
thus eliminating the risks due to 
exchange fluctuations. Forward 
contracts may be made in many of 
the important currencies of the 
world. 


| We shall be glad to explain our 


| forward exchange service to firms 
| of standing. 
} 
| 


| Guaranty Trust Company 
| of New York 
| 32 Lombard Street, E.C. 3 


1 KINGSWAY OFFICE PALL MALL OFFICE 
| 29 Kingewae Wen 50 Pall Mall S.W 1 

LIVERPOOL OFFICES 
| 27 Cotton Exchange Buildings and 51 Castle Street 


MEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 


———— 






BRITISH FINANCE, 1914-1921. 


















PITMAN’S LIST. 


Just Published. 


A. H. GIBSON, 
Fellow of the Royal Statistical Society, Fellow of the 
Institute of Bankers. 

Edited by A. W. KIRKALDY, WMA., B.Litt., 


Dean of the Faculty of Economics and Commerce, 
University College, Nottingham. 


This record should prove of inestimable value, not only to contemporary 
investigators, but to economists, bankers, etc., for many generations to 
come. It sums up work that was commenced in 1915 by a Committee 
organized by the British Association. Throughout the war period this 
Committee accumulated a considerable mass of information as to the 
financial arrangements of the Government, and the course of events 
connected with Currency and the Exchanges, and the whole has been 
co-ordinated and brought up to date by Mr. A. H. Gibson, a well-known 
authority on banking matters, who was responsible for many valuable 
suggestions to the Government. Mr. Gibson has put into clear and 
chronological form a very great amount of information, some of which 
might have been lost, and most of which would have been very difficult 
to obtain. It is all in this volume readily available and easy to under- 
stand in its full significance. 


“No praise could be too high for the volume on British 
Finance, and it is impossible in a brief review even to 
suggest the wealth of material . which has been 
so skilfully worked together to make this volume.”’— 
Glasgow Herald 

“ British Finance is thoughtful and outspoken in comment 
as well as comprehensive in content.”—Financtal Times, 

In Demy 8vo., Cloth Gilt, 479 pp., 15/- net. 


BRITISH LABOUR, 1914-21. 


A companion volume compiled by Members of a Committee of the 
British Association, and Edited by 


A. W. KIRKALDY. 
In Demy 8vo, Cloth Gilt, 268 pp., 10/6 net. 


Of All Booksellers. Detailed Prospectus post free from 


SIR ISAAC PITMAN & SONS, LTD., 
Parker Street, Kingsway, London, W.C.2. 


BOOKS ON FINANCE 


By HARTLEY WITHERS, 


Editor of The Economist. 


‘* Numerous instances of the wisdom of Withers, culled from a ripe 
experience and put into literary shape by a trenchant and occasionally 
caustic pen.”’—Financial News. 


Gs. net each. 


THE MEANING OF MONEY 


Twenty-second Impression. 


STOCKS AND SHARES 


Seventh Impression. 


THE CASE FOR CAPITALISM 
Second Impression. 


WAR-TIME FINANCIAL PROBLEMS 
Second Impression. 


THE BUSINESS OF FINANCE 


Third Impression. 


MONEY CHANGING: An Introduction to 
Foreign Exchange. Sixth Impression, 


POVERTY AND WASTE 
Third Impression. 
INTERNATIONAL FINANCE 
Third Impression. 
WAR AND LOMBARD STREET 


Fourth Impression. 


BAGEHOT’S LOMBARD STREET | 
A Description of the Money Market. Edited with a 
New Preface by Hartley Withers. Fourteenth Edition. 


3s. Gd. net. 


OUR MONEY AND THE STATE 
Second Impression. 


JOHN MURRAY, ALBEMARLE ST., LONDON, W.1 
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National Bank of New Zealand, Limited.—Con. 






























































LIABILITIES. ASSETS. 
nie | Total |! c 
5 - 4 an nn ae vey eet é - Liabili- mana on 3 : — & Propty. _ 
» g Go| S0-/| 5 & 5 226 & ties or ||Bankers, 3 z ture Blanes a = 
SIZE) SE5 | ¢ asvea| & | woe | | EES | | ame acs ails studing Cover | & 
& é é © é 3 | & Short 2i\s cluding Cover | = 
mo a a | Notice a for Acceptances; ™ 
é & ; a £ 

a 108,362 350,863 136 - 121 
let | 30 114,343 360.625 134 oa s4sinvaoe 2 
1892 ..| 33 107,545 606,742 235 os 197 127323 4g 
1893... 3s 455,265 186 * 804 126,998 53 
1s mie e ; ie i 
1900.) 41 478,821 135 “4 72 an |(S8 
1905 ..| #4 415,309 95 605 wos? ot. 
1910 . || 35 536,798 99 553 677s it 
1911 ..| 39 were cs StS 7169 19 
4 78.330 0} - 
1915 .| 42 1,058,780 16:0 822 ©|]2 
BE sass | fe 
1316 .. 4 41,555 102 sonst 21 
1918 ..| 43 1,005,237 101 546 is 
3: |3 as | am ik 
1921 ..| 49 129,913 26°3 & 730 196.150 {1-3 

QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 

-——_— rr rt ———_—_————_———_—_ Market | allowing for rebate on bills current, interest accrued on de- 
Subscribed. Paid-up. Callable, © Reserved. Value. posits and interminable inscribed deposit stock, and making 
& & & & = provision for bad and doubtful debts, amounted to £117,541, 
BERD acer TEE eee cnn, neve _ to which was added £6,165 brought forward from the pre- 
ren. nome. ra — a vious year, making £123,706. A dividend of 10 per cent. 


: . absorbed £79,746; {£2,000 was contributed to officers’ 
Interminable inscribed deposit stock, £3,091,669. provident fund, and £25,000 was transferred to the reserve 
The net profit for the year ended June 30th last, after | fund, leaving £16,959 to be carried forward. 





LIABILITIES. ASSETS. 









1 

eet 
| . [Bills Pay] . . || Total | : : — 
able to Miscel-| & |= S28 ‘des or || Cmte E Gash os E . § | Discoun l 8 i\¢ 

sc an nvest- vances, lass | 
° BaES © || Assets. || andat |° | short | 2 | ments. - and Bills ~| 823 ls 
. : . a 

Zi 8S é | soe 2 pee te £ é jim Transit. gi & |e 

£ | 













£ | £ £ 
309,436, 31) 8,073,215 | 80°7| 279,420) 28 
ais 45] 8,151,686 | 789, 294,783) 28 
| 
198,554, 81°7) 300,411) 30 


2°8) 8,379,931 81:3) pnaed en 126 105,000 


2 8,256,157| 821 10,057,711 ee 124 95,000 


| £ oe. oe £ 
be 7,885,930 788 10,011,698! 1,195,053) ug wane 









| of || reconst||ruction. 

| 9,673,201 
8,419,411) 84°6)| 10,074 
1,432,703, 195) 
52 ‘soe 6161 S07 Sistas 

5,252,263 54°5) 

5,700,242) 58°7 
6,429,747 61°9) 10,415,023 
6,560,809 61°9) 1 
as 644) 11,770,57 






& 










Seaies 211 
* Notes. 


ROYAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1888. London Branch opened June, 1914. 


Cart The accounts for the half-year ended March 31, 1921, show 
en vat Pat roar that the net profits for the period, including the amount 
1,560,000 ...... 750,000 ...... 810,000 ...... Nil. brought forward, were £88,419, which were dealt with as 

: follows: dividend at 10 per cent. per annum, £37,599, 
Per -_ a — —— transferred to reserve fund, £20,000; leaving £30,919 to be 


carried forward. 








Per Cent. 
Customers’ 
Liabilities, 

Buildings 
& Sundries. 
Per Cent. 








——$—$— 
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PUBLICATIONS OF THE 
LEAGUE OF NATIONS 


Monthly Bulletin 
of Statistics 


Single Nos. 1/6. Subscription for 12 issues, 18}- 
a 


This invaluable publication,now issued 
by the League of Nations, provides 
bankers and business men with just 
that information they require in keep- 
ing track of industrial and commercial 
fluctuations in the various countries 
of the world. 


No. 7, for example, contains in clear tabular 
form yearly figures from 1913 to 1920, and 
monthly figures from June, 1920, to June, 1921, 
on the following subjects: 


Table 1. Production of Coal and Lignite in 9different countries. 
s» 2 Production cf Pig Iron in 7 countries. 
. 3%. Production of Crude Steel in 7 countries. 
. 4. Shipbuilding in 11 countries. 
6, Imports and Exports (special trade), values given 
in domestic currency, for 23 countries. 
» 7&8. Imports and Exports (special trade), by weight, 
for 10 countries. 
+» _% Movement of Shipping for 10 countries. 
+» 10. Index Numbers of Wholesale Prices (original data 
and percentage of 1913) from 22 sources. 
+ 11. Index numbers of retail prices :— 
(a) Cost of living in 15 countries or cities. 
(b) Prices of food in 21 countries or cities. 

« 12. Gold and certain silver reserves for 26 different 
countries. 

+ 13. Notes in circulation in 28 countries. 

+ 14. Value of Gold, represented by the percentage which 

cost of dollar is of its cost at par, for 28 countries. 

+» 15. Bank rates of discount for 24 countries. 

« 16. Savings Banks deposits for 6 countries. 

+ 17. Capital issues in 9 countries. 

» 18. Number of Bankruptcies in 7 countries. 

+» 19. Percentage of unemployed among workers’ organisa- 

tions in 10 countries. 

In order to maintain the continuity of the tables with the 
former Bulletin, the statistics for the first five months of 1920 
have been added for the new tables, and for those subjects in 
which there has been any modification of the figures for the sub- 
sequent months or any alteration in the method of presentation. 

In the inside of the cover is given a reciprocal table showing 
the parities of the currencies of 38 different countries, which 
should prove of very real value to those whose work involves 
the conversion of figures from one currency to another. 


Numbers 8 (ready) and 9 (nearly ready) continue 
the general scheme as outlined above. 


a 


You should subscribe 
to the 


Monthly Bulletin 
of Statistics 


7) 


WRITE FOR A SPECIMEN 
COPY TO THE PUBLISHERS, 
FROM WHOM ALSO SUB- 
SCRIPTION FORMS, ETC., 
MAY BE OBTAINED. 


CONSTABLE 


AND COMPANY LIMITED 
LONDON (10-12 ORANGE ST. W.C.2) 
BOMBAY SYDNEY. 


STATIN UV IUNNONUNINTOIOOUUAIUOTOUIIOUTTOOIVONUOV re 
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THE UNION BANK OF AUSTRALIA, LIMITED. 
Estasiisusp 1837. 


—_—__—__Carit Market 
Sabscribed. Paid-up. Callable. Reserved. Value. 
& £ £ z & 
7,500,000 .... 2,500,000 .... Nil - 5,000,000 .... oe 


Per Share. Per Share.* Per Share. Per Share. Sept. 30, 1921. 


oie Nil oes 
* Now altered to £15 shares, £5 paid. 





The net profit for the year ended February 28, 1921. 
amounted to £598,057, including £81,716 brought forward, 
Dividend at the rate of 15 per cent. per annum, free of tax, 
absorbed £375,000, £120,000 was added to the reserve 
fund, and £20,000 was written off bank premises, leaving 
£83,057 to be carried forward. 


(3) CANADIAN BANKS. 


BANK OF MONTREAL. 
EsTaBLisHep 1817. 
Acquired Bank of British North America, October, 1918. 





Subscribed. Paid-up. Callable. Reserved. 
$ 8 8 8 
22,000,000 ...... 22,000,000 ...... 6 _wbeees 22,000,000 
Per Share. Per Share. Per Share. Per Share. 
ee ..-eeesse CID ss cvccce ee $100 


loss account, October 30, 1920, ah 37: profits for the 
half-year ended April 30, 1921, after deducting charges of 
management and making full provision for all bad and 
doubtful debts, £382,015; quarterly dividend, 3 per cent., 
paid March 1, 1921, £132,000; quarterly dividend, 3 per cent., 
payable June 1, 1921, £132,000; provision for war tax on 


Statement of the result of the business of the bank for | banknote circulation to April 30th, £22,000; bank premises 
the half-year ended April 30, 1921 :—Balance of profit and | £40,000; balance of profit and loss carried forward, £306,385. 


(Dollars converted to sterling at $5 to £1.) 





LIABILITIES. | 










Per Cent. 





Per Cent. 






1890... 13 
1896. . bl 
1900. . o9 
1906. . 06 
1910. . o3 
1915... 16 
1914. . 16 
1915. . 30 
1916. . 18 
1917... 18 
1918. . 16 
1919.. 24 
1920... / 114,230,027 26 
1921.. 18 83,320,188 $2°2)|101,439,989 21 
BANK OF NOVA SCOTIA. 
(Incorporated 1832.) 
BALANCE-SHEET—December 31, 1920. 
: LtaBILITIESs. $ ASSETS. & 
Capital stock paidin ........ Mlbtadicdahcabdbtessoordedhotheseees NE. 0.1.6. ncnsoncnugibae sede dubpdensbabdanobesseoossooosece 13,002,786 
SE 625'5h04 deb beesebobsttds ok Shubecboteocs<vee0es ov0sees BD F PPMMIEEEED TIBNRD cnccccccccccccncecc ccccec cs cctsccecoccesocceecooose 21,126,075 
Balance of profits, as per profit and loss account .................. ty sr CUED... . . cconscnstacseesebeceneses sekabinitaaanent 3,469,230 
Dividends declared and unpaid ...............0:ceecceeceseeeeseues ME —-.. 2018 oo... sdeneucosenenecesecess 10,190,090 
Sepeeiee aot oe — atten celesigihbeebaedituebalns peeeeerey 21,004,638 a nces due by other banks in Canada..................++: aoe 350,000 
Hennes ste ne seater eeeeenens \ alances due banks and banking ndents in the Uni 
Deposits bearing interest, including interest accrued iiaeien....7 cidnbdieiedishheniel ae: aaa Seed gelatin 3,875,995 
UGRSULES Dabs (ebSbwsecbenngeesscvdencciccsiecs 145,480,915 98 ———- due by —— and banking correspondents elsewhere than 2 1 
: ,745,845 in Canada and the United Kingdom ............eceeeeeeseeeerrs 998,27 

ces due to other banks in Canada.............. eveescccccsces 7,463 | Deposit in the central gold aan Fle ERE GE OE 12,750,000 
due to banks and banking correspondents in the United - Dominion and Provincial Government securities, not exceeding 13,463,227 

Si inithess shabu sonliadiis oncineébagbanepetsrs escibeunates i 1,632 BD GD dieinnc dah ccc ccuhos camibcc cc cnbnebee cobangtecgses ogee 

eOeneke ant and basking correspondents elsewhere than Canadian municipal securities and British, foreign, and colonial 
er aI, o.oo cewebapaheeetecéhsenscéere = — securities other than Canadian, not exceeding market 20,232,222 

i Wiitiieit oth aide tis onkiaiedescebescidcatanedensece , MUD... ditncddh onguncabboammenens cevins ocehecenhs onge dees oegacar*? 

Acceptances under letters of credit .............ccccccccecescececee 1,405,416 | Railway and other bonds, debentures and stocks, not exceeding 
hi Liakdttvnadeiiitsgnhintveswtnaiicinenthke dbantires ets oe 3,419,407 

mand loans in Canada secured grain and other staple com- 
I tall lean awash aniglidie "7 alnelietiiinethwskens , ile aad 15,183,999 
Call and demand loans elsewhere than in Canada ...........--+++ 16,528,515 
Call and demand loans in Canada secured by bonds, debentures, . 
I,» .uteiiiinn digietentnih sities heteanerigeiaenues anlneee or? 6,012,415 

Deposit with the Minister of Finance for the purposes of the circu- 
PENIS oncshceseipacdhgctnehebadholcase theseb onan 6s svievee pe 492,825 
Loans to Governments and municipalities .................++++++: 2,445,219 

Other current loans and discounts in Canada (less rebate of 
ST SictcscpibvesabbatewebeSs cuchanspbeabes tebeenccecsersce 6 73,103,489 

Other current loans and discounts elsewhere than in Canada (less 
rebate of Dpasahinbeencusann ieee ciate cadiebawesbesoee 13,942,283 
Liabilities ef customers under letters of credit, as per contra 1,406,416 
Overdue debts, estimated loss provided for ............sssessse+++* 107,296 
Bank premises at not more cost, less amount written off 5,202,069 
Real estate other than bank premises ................0s000eeee008 133,908 
Other assets not included in the foregoing .............s-s00ee++* 391,652 
ee Soe eat 

239,704,383 | 
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THE YOKOHAMA SPECIE BANK, 








(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 
Capital Subscribed & Fully Paid - Yen 100,000,000 
Reserve Fund - = = +5 57,000,000 





Head Office - - YOKOHAMA. 


BRANCHES AT 





BATAVIA. HONOLULU. NEWCHWANG. SHANGHAI 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. _ 
CALCUTTA. KOBE. PEKIN. SOURABAYA 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. NAGOYA. VLADIVOSTOCK. 





The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
anaes and Letters of Credit on above places and elsewhere, and transacts General Banking 

usiness. 

Deposits received for fixed periods at rates to be obtained on application. 


Loxpon OFrics : T. OKUBO, Manager. 
7, Bisnopseate, Lonvon, E.C.2. 


HAMBROS BANK LIMITED. 





SUBSCRIBED CAPITAL - £4,000,000 

PAID UP - - =- - £1,000,000 

RESERVE - - - - £1,050,000 
Head Office : 


70, OLD BROAD STREET, LONDON, E.C.2. 


Registered Offices : 


41-47, BISHOPSGATE, LONDON, E.C.2. 








West End Office: 


21-24, COCKSPUR ST., TRAFALGAR SQ., 5.W.1. 





General Banking Business. 
Foreign Exchange. 





/ 
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THE CANADIAN BANK OF COMMERCE. 
INCORPORATED 1867. 


ee nes The = on for the year ended November 29 1920 

——— aL, AL Mar : . , ’ 

oe ; messrved. Price amounted to £972,735, including the balance brought torward 

paeeet = up. a . Per Share, | from the previous aomnah £293 37°. (aan amounting 

eee Nil, .... 15,000,000 BSept.30, | to 12 per cent. were paid, absorbing £369,863, and a bonus 

ee pond ast a ae on | of 1 per cent., £30,822; transferred to pension fund, £30,822: 
er Share. er Share. hare. ? 


written off bank premises, £102,740; taxes, £71,918; 
£366,571 to be carried forward. 
(Converted at par of exchange.) 


j : 
$100._—Ci.... $100 suoe eos $100 ee | caving 





LIABILITIES. | ASSETS. 









































«| % oi3ea ;| é 
Sis eis: 35 
§| 32 © | ga35|6 
- sf & = 2 a 3| oe 
£| ee a a | 8h als 
3 |.2 z z Ty 
1) 14,125.27) 1,486,493 10°5| 1,738,286] 12'3| 1,940,340] 138) g.6i6271| 61-0 
756 | 20,214,164)) 3,148,579) 15°5) 2,312,122) 11-4) 1,255,706) 62 13,212,954) 65°5 
|| 23,331,362)| 3,459,731) 149 79) 1,362,104 59) 16,295,184) 69°7 
|| 23,359,631|| 3,641,754) 15°6 1)]) 1,094,113 47 15,631,494; 67-0 
25,137,989)| 5,627, 3,685,661) 14°6) 1,052,752 oa : 
. 15 
22 
22 
21 
+ 
0 
|| 51,456,542) 11; 22°3) 6,448,325) 12°5) 2,723,838) 5°3) 28,956,34 561) 1,872,139] 36 
|| 59,265,941), 13,479,374 124) 5,727,808) 97) 30,871,757| 52°3, 1,817,180] 30 
| '70,762,034)) 15,839,1 6,891,322) 9°7)11,483,016) 16°2) 33,835,924) 47°8 2,712,596] 3-8 
80°2| 90,474,802|| 18,130,127/ 20°0) 8,601,791) 9 5/14,808,401 | 16°4) 44,648,617 49-4) 4,285,867) 4-7 
|| 98,557,028)| 1 9 9°5| 16,986,310) 17°2) 48,930,296) 49°6, 4,620 47 
98,786,430)| 22,089. 22°4/11,447,215) 11°6) 8.198.298) 8-3) 53,195,804) 53°8) 3, 393 


THE COLONIAL BANK. 


INCORPORATED 1836. 


Market Value 
-——- Cariraln——-——-—-—--- —— of 





The net profits for the half-year ended June 3oth last 






















Shatin Paid-up. Caltable. Reserved. “A” Shares, | S™MOUnted to £75,601, which, with the balance of £39,015 
£ £ £ £ £ brought forward, made an available sum of £114,616. A 
“A” 2,000,000 .... 600,000 .... 400,000 .... 1,000,000 .... 650,000 dividend of 5 per cent. for the half-year was recommended, 
“B’ 1,000,000 .... 300,000 .... 200,000 .... 500,000 absorbing £45,000, £30,000 was transferred to provision for 
Per Share. PerShare.  PerShare. PerShare. Per Share, | bad and doubtful debts, and £10,000 to staff pension fund, 
£20 ope ER ees CO. nten 2D. pees £64 leaving £29,616 to be carried forward. 
LIABILITIES. 
os 
“$5 |- 2 . 7 ; 
szelse| = ¢\e| 3 = = e os | 3 
Sadlea| 2088/2418) |8| om |i sf98 3 | m |§ 
im) S38) 5 sf ; | Notes. | ~ | Payable) > 3322) < | mises, | > 
Celia s™ le es & Resg ie) * 1 
z 
% 3 05 
1, 37 o5 
06 
12 
12 
20 
20 
20 
93 
665,637 695,352 
8,593,886 927,181 1071 1,491.452 3, 116 
1,198,622 | 101) 1,284,512 2,234 73| 124 
443 || 1,471,053 | 8°7| 1,610,956 219 | 47-9 2,589,602! 15°3 
63°3/\13,759,315 |] 1,157,284 | 84| 847,995 | 46'0,2,356,092) 171 


THE DOMINION BANK. 


ESTABLISHED 1871. 


Kenn APITAL— 


Subscribed. a | The profit for the half-year ended June 30th last was 











Callable, £101,999, to which is added the balance of £133,872 brought 
£ £ £ : : 
LETT oes esas L232877 eee eeeese Nil forward from the previous year, making £235,871, out of 
Sentieee. Per Share. he which dividends at the rate of 12 per cent. per annum have 
Re eee es Nil, been paid, absorbing £72,000, and leaving £163,871 to be 
Reserve fund, £1,438,356. ' carried forward. 
(Dollars converted at rate of £1 — $4°866.) 
s1 | LIABILITIES. | 
Is 

$35 1341 _ y)2 3 3 ala aalal oe | dubs 2 
masles| 3-5) 8 ; eneoed S| Bufe | S| teoor | HEI"! F| roams | § 28) 8 
7 Bes = C Notes. | > Credits,| © baer 6 | Sever ont st é on é 2 #4|¢ 
HE: E| | E [Pepete) BASE |g | Bonk. | 5 | con |e Ba nazle 
isu. & 1,800,000 os HA a 10,116,962 7911 12,783,419 2,641,994 1,247,978 98 asins 34 
iat --| $2 | RieTeA0 19 52562) O4 11,217,322 7-2) 14,533,002 2,820'890 19-4] 1/434186 iam | 52 
|Z ae iy ies sibs Wal ame) ens teas Reap 

1916 ..| 87 | 2\600,000 1,032, 421,558 778,537) 5,244,622 1,283, 
1917 ../ 85 | 2,600,000 : 13, 17, 182 a4 7% 
| S| 14,877,670 76°7) 19,412,368 4 745 | 66 
in| ger 1,935.1 923,781} 4-1) 16,838,651 74-9) 22486879 Sarria 3 bj 1,255,908 | 56 
Isles. aos | SERS ot 0°5.2,025. 105, 13,748,160 71-8| 27,432,796 5,855.749| 21°3| 1.988.672 7 “4 
1920.21 | 2671 oe2olz, 22,893,299 29,487,312 6,555,440) 22-3] 2,887,298 98 | 1,434,822 | 49 
1921 ..'127 | 2,600,000 10 O81 aaa een S54) ehaceesl anal ot 3S 300889 | 5 
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Confidence in the Future. 


Lae is no standpoint from which a pessimistic view of the future of Canadian 
business is justified. As Europe gradually clears away the commercial debris 
of the war, monetary conditions will become more favourable on both sides of the 
water, and London and New York will again supply the funds necessary for the 
development of this young and growing country—and in the sane exploitation of our 
unexcelled natural resources, all Canadian business will find real prosperity. 


This Bank, through over 600 of its Branches, serving every important centre from 
Newfoundland to the Pacific coast, is playing a very vital part in catering to the 
financial needs of Industry and Commerce. : 


Consult us about your financial requirements in 
Canada. Write forour Monthly Commercial Letter. 


THE ROYAL BANK 
OF CANADA 


RESOURCES . : oie $520,000,000 


IMPERIAL BANK OF INDIA 


Constituted under the Imperial Bank of India Act, 1920, 
For the purpose of taking over the undertakings and business of the Bank of Bengal, the Bank of Bombay, and the Bank of Madras. 


BANKERS TO THE GOVERNMENT OF INDIA. 


AUTHORISED CAPITAL: 225,000 shares of R=. 500 each vn “we om coos ent 11,25,00,000 
PAID-UP CAPITAL as on 19th August, 1921: 75,000 Shares of Rs. 500 each—Fully Paid ... aaa 3,75,00,000 
145,944 Shares of Rs. 500 each—Rs. 125 Paid ne 1,82,43,000 


5,57,43,000 


coe eee 3,83,53,000 


RESERVE FUND as on 19th August,1921 ... ... 
ary TRI " 8'g7'29,000 


RESERVE LIABILITY OF SHAREHOLDERS as on 19th August, 1921 _ Boot went Aaa 
Managing Governors :—Sir NORCOT WARREN; Mr. N. M. MURRAY (officiating). 
Local Head Offices: CALCUTTA, BOMBAY, MADRAS. 
London Office :—5, Whittington Avenue, E.C.3. Sir BERNARD HUNTER, Manager. 


BRANCHES. 
Bombay (Sandhurst Road) | Dacca 
Broach Delhi 


Calcutt,. (Clive Street) Ercde 

Calcutta (Harrison Road) Guntur 

— By eereegency : Parobant) 
ae Hyderabad (Sind) 


Madras (Mount Road) Rajkot (Kathiawar) 
Madura Rangoon 


Secunderabad 
Serajgunge (Pay Office) 
Simla 


Mandalay 
| 
| 
[ON 
| = 
Cuttack 
CURRENT ACCOUNTS—Opened free of charge. 
FIXED DEPOSITS—Received at Interest. 
SAVINGS BANK DEPOSITS—Received and Interest allowed 
GOVERNMENT AND OTHER SECURITIES—Received for safe custody, Purchases and Sales effected, Interest and 
Dividends collected and credited to account or remitted in a with eee 
LOANS AND CASH CREDITS—Granted, and approved Mercantile Bills discounted. 
Rates, copies of rules, Powers of Attorney, &c., may be had on application at any of the Local Head Offices or Branches of the Bank. 
NORCOT WARREN, | Managing 
N. M. MURRAY, | Governors. 
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MERCHANTS BANK OF CANADA. 
BALANCE-SHEET—April 30, 1921. 





LiaBiLitigs. 8 Asante $ 
7 coe BOASODO0D] Carremt coin ..........-rcccccssssccccccccvccccsccccsecececesccccs 
, EEE Or eeetbirnoenne ra ve => = ansoeeeeseerssevenars 9,450,000 | Deposit in the central gold reserves ................:s::00es---s. tune 
cn eachadevedbanbeestpane 406,565 eae Coe ee eeOeeereeeeeesesesereresseesseessecessesececece 9,671,913 
of ta, as profit and loss account. ............s000+0 293,375 | Notes of other a oe oO 00sec crorecororccesecccccccosesccescocccce 1,242,754 
os sone +s lion, et ee ae 13,918,970 | Cheques - oer Beaks... in Gamage 8,604,047 
Deposits not bearing interest ..............0-.c0ccccnegeeeeesensens 28,735,832 | Balances due by other banks im Canada ...................--..00005 6,626 
— bearing interest (including interest accrued to date of 549 — due by banks and banking correspondents in the United 
Rr 120,904,549; Himgdom ..........cccccccececscccecces HOP Or seeseeeseresesesecece 334,180 
ee ne 4,766,001 | Balances due by banks and banking correspondents elsewhere than 
ey ye yt 7 in the United in Canada and the United Kingdom tesesecereecceeececesesscecers 1,783,399 
Kingdom and foreign countries .............+-ssseeeesereeereesee Sees] Doane cae Feovincial Government cocuritics, not execoting ci 
ae eee aaair iciers ol ore 2220002220000 HANMME| aaltway and other bonds, dobontares, and’ stocks, ot exceeding 
i caeueaeieipeensieneedber’ oe DT checsubbtisnesseebeesneonnrestessesececsceccocsonss 
tee net inctades tm the Sorageing........-+--+- Canadian municipal securities and British, foreign, and colonial 
public securities other than Canadian .................c.ccceecess 13,153,758 
Call loans in Canada on bonds, debentures and stocks.............. 7,009,031 
Call loans elsewhere than in Canadas... .............cccccccnceeccece 3,164,159 
Current loans and discounts in Canada (less rebate of 
iii hele chet ieuneneeatbbentresuncoenane $109,183,593 
s to cities, towns, municipalities and school 
GNI boc dh encncdehonnscdetesenabccccccccosccoccesce 
—— 112,269,196 
Current loans and discounts elsewhere than in Canada (less rebate 
SEED SthcvSeubstNUbbsedeeeds ‘Sded¥cbbcadecccccoccececccce 1,449,019 
Liabilities of customers under letters of credit, as per contra ...... 744,102 
Real estate other than bank premises ...............ccccccecccecuce 612,925 
Overdue debts, estimated loss provided for...............6. cceecacee 0 
Bank premises at not more than cost (less amounts written eff and 
after crediting amount received in respect of premises transferred 
to The Merchants Realty Corporation, Limited).................. 4,220,786 
Deposit with the Minister for the purposes of the circulation fund. . 450,000 
Other assets not included in the foregoing ................ceeececeee 853, 
190,367,409 190,367,409 
ROYAL BANK OF CANADA. 
Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 1901. 
Absorbed Quebec Bank, October 1916. 
— Carita —---_-_-—____,, debts, rebate of interest on unmatured bills, were £850,730; 
a Paid-zp. = Reserved. —_| making with the amount brought forward a total of £1,070,013, 
25,000,000 ........ 20,144,010 ........ TE. <inesbes 20,134,010 appropriated as follows: dividend at 12 per cent. per annum 
Per Share. Per Share. Per Share. Per Share. and bonus of 2 per cent., £511,168; transferred to officers’ 
ea aa as $100 


pension fund, £20,000; written off bank premises account, 
The net profits for the twelve months ending November 30, | £80,000; war tax on circulation, £36,059; transferred to 
1920, after deducting charges of management, accrued | reserve fund, £313,401; balance of profit and loss account 
interest on deposits, full provision for all bad and doubtful ! carried forward, e 109,385. 





LIABILITIES. 





ASSETS. 


Per Cent 
Miscella- 


neous 


Credits. 
@ @ | Per Cent. 
Per Cent. 


SZISFRIZ FF FZ 
2828252 2 3 2 


UNION BANK OF CANADA, 


Subscribed. Suikap. Reserved Lan, The net profits for the year ended November 30, 1920, 
1,800,000 <a 1,600,000 ppeniiven 1,600,000 after deducting expenses of management, interest va 
— eee Per Some. Per Share. depositors, reserving for interest and exchange, and making 

Paoourss of Union Baxx of Canapa Dunino the Last Twenty-Five Yeans, | Provision for bad and doubtful debts and for rebate on bills 
a, meee main otal under discount, amounted to £320,768, which with the 

May 31, 1895 .. 1,208,000 sts safer eh a 3 amount brought forward from the previous year made ao 

=< $1, 1900 .. 2,000,000... 1 502000 .... 6.573637 viid 11 pores available total of £360,413. This was distributed as follows: 

Nov. 30,1910: 4000000 *.” xeon veer yt oes ae dividend and bonus of 12 per cent., £191,646 ; transferred 

— 30, _ - eens eves seenane Taas0 es Y to rest account, £80,000; written off bank premises, 

seg 5,000,000 .... 3400000 |... 117876962 |... laaelrent £30,000; contribution to officers’ pension fund, £10,000; 

Nov. 28,1819 |! Soong °°: Seonmm :!: imvsesis “-.: ineageaey | War tax on note circulation, £15,907; sick benefit fund, 

Nov. 30,1920... 8,000,000 .... 6,000,000 .... 135,324,515 169,205,445 | &c., £3,000; leaving to be carried forward, £29,859. 


(Dollars converted at rate of $5 to £1.) 











Sls. ASSETS. 
Mili Tl i, } 
z 

















- ‘ 
§ ¢| Paid-u 5 é | 
Capital - 5 
é é 
é 
i9]2.. 72 
i913 .. 6 
1914 .. 61 
1915 ..| 31 
1916 .. oS 
1917... 
1918 .. 3 
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The Manchester « Liverpool District 
Banking Company Limited 

Paid-up Capital... oe ea a £1,896,000 
Reserve Fund... ian ae on £1,550,000 
Deposits oe ey a a .. £57,935,895 
Total Assets ie as .. £61,738,332 


30th JUNE, 1921. 





Head Office: SPRING GARDENS, MANCHESTER. 


13, Spring Gardens, Manchester. 
3, Water Street, Liverpool. 

London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 
And 340 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 


Foreign Department : 





Colonial and Foreign Banking Business Transacted. The Bank acts as Trustee or Executor. 


Commonwealth 


HEAD OFFICE - - SYDNEY. 



























Guaranteed by the Australian Commonwealth 
Government. 


Sir DENISON MILLER, K.C.M.G., JAMES KELL, 
Governor. Deputy-Governor. 


BRANCHES IN | 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 
LONDON. 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF QUEENSLAND. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 3,085 Agencies at 
Post Offices throughout Australia. 


ON 3lst DECEMBER, 1920: 





Savings Bank balances $=) oe =. ... £35,306,956 

General Bank balances vo as lie -- 221593311 

Fo Note Issue Department i ca e. eee 

is ; ere ee ee | le eee 

S » N h sdecelitasaiecieectbatienee 
Se ee Miler fi oe ee 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
Cc. A. B. CAMPION, London Manager. 
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(4) INDIAN BANKS. 
ALLIANCE BANK OF SIMLA, LIMITED. 
BALANCE-SHEET—Jaune 30, 1921. 
DIABILITIES. Rs. ASSETS, 
Capital "7 ge ange exotita, and demand advances ..........++.0.s00.005 9.2617 084 
we I es 100 hb 8s recei D000 00 eo cee O ees eeeeee ce SOOO Sec eeseercccsececsecs 34. 
fully ato — spheat is = . 7” ioe ae Rs.35,00,000 Bank premises, under value .........+..se0ssesees Rs.79,70,250 1,06,84,193 
53,815 preference shares of Rs.100 each, fully 53.01.8000 Safes, furniture, stationery, and stamps .......... 6,34, 362 
PRIA UP... ...ccccrcrececencreeeceeerenereresees _ Sam 90,01.500 | 4% Government of India paper ot par .......... $0,00,000 86,04,612 
Meewerve fand..........ccccccccccccccccccescscccccssvssesesssesess 42,00,000 | 54 % War Bonds, 1928. 5%, 4%, and 34 % Govern- 
Reserve ageinst depreciation of Government paper and other ment paper Municipal Port Trust and other 
SRURGREREMAS ...o.ccccoccccccccccccccssvccccoverssecsccsseces 11,00,000 | debentures and stocks at or under market 
Fixed deposits ..........--cseeeeeeseccserssceerees Rs.9,48,81,909 value subject to special reserve percontra.... | 2,26,28,665 
Current B0COunts.........-seerereeenerseceeeencee 6,79,12,661 16.27,98,570 Interest accrued on above investments........... ° 5,50,534 
Bille payable ........--.2seseeeccnnseceseneecncreseseesesseeenses "68,71,222 Norr.—O!f the above securities Rs.46,26,595 are 2,91,79,199 
Profit and loss account— lodged with Government as security for Govern- 
Balanee, as per last balance-sheet .......-++.-++ Rs.3,13,951 ment accounts. 
Add profit for current year .......--++seecererees 12,535,472 | Cash im hand ......esesererscceecsececceeeseeces 1,20,54,692 
enuenmnedion Cash with bankers on currentaccount .......... 2,83,50,404 
15,49,423 Cash at call and short notice .........sseeceseess 35,00,000 
Deduct— : : — — 4,39,05,096 
Interim dividend paid on ordinary shares at 
14 % per annum to December 31, 1920, 
Rs.2,45,000; interim dividend paid on pre- Nore.—All sterling figures are incorporated in 
ference shares at 6 % per annum to Decem- the above balance-sheet at the rate of 2s to the 
ber 31, 1920, Rs.1,61,551 ....seceseseveeerceere 4,06,531 rupee. 
acne 11,42,892 
“18,49,90,184 “18,49,90,184 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 
APITAL Market | debts, of £849,601, inclusive of £172,830 brought forward 
Subseribed. Paid-ap. Guten, —_ ed. Value. — the previous year. The —— dividend at the rate 
: of 14 per cent. per annum absorbed £140,000; the directo 
3,000,000 .... 3,000,000 .... Nii. 3,000,000 775,000 : 49; ; rs 
= see proposed to pay a final dividend at the rate of 14 per cent. 
Per Share. Ser Ghee: “Rerthdes: Per Share. Sept. 30, 1921, | Pet annum, together with a bonus of 6s 3d per share, making 
ee a age 20} per cent. for the whole year, free of income-tax; to place 


£100,000 to the reserve fund; to write off premises acount, 
The accounts for the year ended December 31st last | £100,000; to add £35,000 to the officers’ ceiteenmnetion fund 
showed a net profit, after providing for bad and doubtful | and to carry forward the balance of £209,601. 







LIABILITIES. ASSETS. 
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* Includes Treasury Bills. 


EASTERN BANK, LIMITED. 


REGISTERED 1909. 


CaP IT AL —————_, 


The net profits for the year to December 31, 1920, after 


Reserve Liability Market tdi . . : : 
Subscribed. ; . providing for contingencies and includi the balance 
7 ae up. of — holders. Value. brought forward from the last Sane amounted to 
a see £151,314. Out of this sum the directors recommended the 
ie aatlieaa payment ofa athe for the year at the rate of 9 o cent 
a r , per annum, less income-tax, absorbing £90,000; placing 
__ ae . £5 ” at a £40,304 to the reserve fund, and carrying forward the 

. eee toes £74 balance of £31,010 to the next account. 





LIABILITIES. 
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Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C.3. 










Capital Subscribed. aa Se . £18,791,120 
Capital Paid Up... . . 2,348,890 
Reserve Fund and Surplus Profits 1,524,413 
Deposits, etc., at 30th June, 1921 79,219,946 











316 BRANCHES AND SU8-BRANCHES. 







All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 









London County Westminster 
and Parr’s Bank Limited. 


ESTABLISHED IN 1836. 


Chairman: WALTER LEAF. Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT. 
AUTHORISED CAPITAL... 2.00.0 cee eee tee eee nee eee te = &BBZOOO,OOO 
RL Es SS Ee OD nO aU eRe pe en ae 9,003,718 
RESERVE NS gl, pad Sak sees, eee: conc ae eee eee ee ee 9,003,718 


(30th Jung, 1921.) 
Current, Deposit and other Accounts... ...00 ee eee eee eset ees BOB, 996,025 





Head Office: 41, LOTHBURY, LONDON, E.C.2. 


Chief General Managers: F. J. BARTHORPE, JOHN RAE. 


Foreign Branch Office: 82, CORNHILL, LONDON, E.C.3. 
AFFILIATED ABROAD : - London County Westminster & Parr’s Foreign Bank, Limited. 


BELGIUM.—BRUSSELS : 114-120, Rue Royale. 
ANTWERP: 28-30, Place de Meir. 


SPAIN.—MADRID: Avenida del Conde de Peifialver 
21 & 23 


LYONS : 37, Rue de la République. BARCELONA: Paseo de Gracia 8 & 10. 
BILBAO: Gran Via 9. 


MARSEILLES ; 29, Rue Cannebiice. VALENCIA: Alfredo Calderon 13 & Pascual y 
NANTES: 6, Rue Lafayette. Genis 6. 
2 0 the Ulster Bank will be collected 
AFFILIATED IN IRELAND : - Ulster Bank Limited. ee oS this Bank, free of Commission. 
The Bank is represented by Branches or Agents in all the Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout the World. 


FRANCE.—PARIS: 22, Place Vendéme. 


BORDEAUX: 22 and 24, Cours de 
l’Intendance. 





EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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THE MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 


Absorbed The Bank of Mauritius as from January 1, 1916. 





————$$—$—$__——_Caritat—_—_—_— ~ | From this sum was deducted £60,000, being the interim divi- 

Subscribed. Paid-ap. Gam. ne lh deh ate per cent., less income-tax, on the “A” and “B” 

aes ome “ — “* oo - — * — shares paid for the half-year ended June 30, 1920. The 

a ° " __ gis7soo .. #187500 | directors added {50,000 to the reserve fund, {15,000 to 

thes... aS .. £idlles .. £650 .. £668 the officers’ pension fund, and wrote {20,000 off freehold 

“CO” Shares... £300000 .. £30000 .. Nil = Nil »vanking premises. They recommended a further dividend 
Per Share £5 oe £5 oe Nil ee Nil 


“* on the “A,” “B” and “C” shares of 8 per cent., less income- 
The net profits for the year ended December 31, 1920, after | tax, for the second half of the year (making 16 per cent. 
providing for bad and doubtful debts, and including £96,430 


for the year), leaving a balance of £127,638 to be carried 
brought forward from last account, amounted to £356,638. | forward. 























LIABILITIES. ASSETS. 
IS 

432 z : : Total sls ; , cies ’ 
3 & B/ 6 & |Pescele 
AEG lea 30f 5 5 §| £58 | 8 esec3/8 
Bg bh - c * zs ° smeos S 
6 a a &| A = |e Mm sos) 6 

2 
195..| 6 97| 9576s 673! 247454 | 85 
1900..| 9 2,471,798 |704) 198,751 | 56 
1905 ..| 10 | 697 11-4) 2,964,476 |66'1| | 243,147 | 54 
1910 ..| 14 | 887,500, 11 84) 5,781,458 | 763) 327 43 
1913 ..| 16 {1,027 42) 5,702,017 | 69°7) 8 
1914 ||| 16 134 5,018,086 |63'5| 792,474 |101 
1915 ..| 17 |, 12 121) 5,583,716 |620| 791,777 | 88 
1916 ..| 18 |1 84) 7,396,643 | 65°7 48 | 79 
1917 ..| 18 |) 8:0) 8,396,189 | 65°5) 1,116,025 | 87 
1918 . | 19 8: 16-4 1,373,060 370,381 | 67°7| 1,049,771 | 69 
1919..| 19 18°9'1,632,619 7°315,932,746 | 620| 2,642,353 | 11°8 
1920 . .| 19 1 18°1/1,495,786|_7°4/13,332,576 | 66°2| 1,673,970 | 83 
NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
a iiienensnilindabasinentcinnnsabiaits piniebigeeannanaaie Market The net profits tor the year ended December 31, 1920, after 
Subsoribed. Paid-up. Callable. Reserved. Value. | providing for all bad and doubtful debts, amount to £553,395, 
a £ 2 £ £ and adding £135,634 brought forward, the available total is 
GIORNO... SM .... TD .... Ul 5,920,000 | £689,032. A dividend of 20 per cent., free of income-tax, 
Per Share, | absorbed £300,000, £200,000 was added to reserve, £20,000 
Per Share. Per Share. Per Share. PerShare. Sept. 30,1921. | was written off property, and £20,000 transferred to pension 
SD: ean 2. nae, tes, peewee 


fund, leaving a balance of £149,032 to be carried forward. 









































Ls LIABILITIES. 
¢|.3 . =). 
i: 3 : : ¢ : #53) § 
~ gs 8 & | Accept) §& 8 $596 
"La ‘ , | ol E 3 3 : . 
a a a é $08) 6 
1990..| 8 | vee je" 
1995 ...| 14 47,620 | 08 
1900 ||| 18 HAl.121 | 3 
1905 ..| 20 56 
-+| % 3,617,074, 196 
1914 --| % l 181 | | 859,208) 44) 1,338,579 z= 
1915 ..| 26 80'1|| 20,433,402)| 5,216,934) 25°5)1 67, 7 7 1,066,251 |5°2 
1916 ..| 26 81°2|| 21,725,211| 4,108,906 18°8.1,974,650, $1) *8,831,101 . = + 
1917 ..| 28 81°5|| 24,789,469), 4,540,222) 18-3, 7 TS waaea Toe 10 |26 
1918 ..| 98 84°3)| 51,714,023, 5,469,013) 17°2.2,444,494)7°7)*14,421,088) 45 $15,010 |e 
1919 ..| 28 82°3|| 36,175,253, 16°8|2,855,482) 7°9\*16,189,802) 44 25 
1919+.) 28 || 9,305,503, 22°0 3,488,957, 8:2) 4525 | 36 
2 | 8.576.590 15°714,079,274, 7-5,*18,881,747| 34 1,974,525 | 36 
1920+" "| 28 81°7,| 55,351,510)| 10,619,019) 19-2'3,554,529 6-4|*16,682,779| 301 
* Includes Treasury Bills. + Dec. 31. 
THE TATA INDUSTRIAL BANK, LIMITED. 
BALANCE-SHEET—March 31, 1921. 
; ; LIaBILITIES. Rs. | Re. 
Paid-up capital, 1,011,647 shares of Rs.22-8 each, Rs.2,27,62,058 ; less | Cash om hand .....+.-sscecereeee: ee. 1,10,29,433 
calls unpaid, Rs.3,95,807—Rs.2,23,68,251; add received in respect Bullion on hand and in transit .............ececeeeceeseeeeseeeree® 68,08,736 
of 1,356 shares forfeited, Rs.5,085.............cccceccseceeescenee Cash with bambers .....0.0:sceccsscessvcccccsescsccvecscsoscooces® 1,86,70,507 
~ received in advance on account of future calls .............. 6,416 | Investments at or under market value:—Government oi India 
ne oieete Stmbtetethe dens bobeuieebaduabbobeon doccescts 92,201 securities, Rs.2,65,22,191; British Government securities, 858 
aw SLANasK bes aieckdinbseeodeoes se spatediptinanitin bs keghitade 15,00,000 Rs.4,31,715; other securities, Rs.22,98,952 ...........---++++++++*- 2,92,52, 
agents and correspondents (of which Rs.45,00,000 is covered Of the above securities of the face value of Rs.47,50,000 have 
by oes indent QS POT COMITR).. . 2.0... cere eeeceeerececens 1,10,62,426 been lodged as as collateral, as per contra. The contingent 
Demand ed deposits :— liability on other securities for uncalled capital amounts to 
a greceate niShGreneeenasensrenscercoeoecevenecebéoscces 5,10,91,453 Rs.75,09,160. 442 
Fis ~ yy UD wectdrek ess néessvcesesscecpbecssbsscssees antes Dee by agents and correspondents .........-++eeeereeeerecsereree 12s te 372 
Stad provident fund socount (securities to the value of Rs.2,50,000 Bilis Sisccunted, alivances, and louns tcsivnbi .......ccocceccoc, TSIM 
ve aon earmarked by the bank to cover this account, as per ennses beg mn nnn er and fittings, Rs.3,69,554; less amount written off 2.52,325 
Dn chibetine enutbancnsins psbthbohcoasuanp “eanwevhbececccets or de ation, FRG.1,17,229 .....cccceccceccsccccesecccceesseers 
Bills ant Gate drafts parable, and other sums due by the bank........ 10,05,816 Cliente’ liability oe ieee eertssseoreee ee 
_ at aoce . and MND 4008. sciewnesi cooks 1,32,10,719 property intended for bank premises (at cost) .......-++++ 23; 
@83 account, ; less for income and 
super-tax to March 30, 1921, 74,156— ; less ameunt 
ees to reserve fund, September 30, 1920, Rs.3,50,000 ; 
interim dividend of 6 annas per share, free of tax, as on 
December 15, 1920, Rs.3,79,365 ; less amount transferred to reserve | 
fund, March 51, 1921, Rs.6,50,000—Rs.13,79,366................... - «852,283 
aan | preee 
16,96,56,363 
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Number. 


THE BRITISH OVERSEAS BANK 


LIMITED. 
31, LOMBARD STREET, LONDON, E.C.3. 


Telegraphic Address: 





Telephone Number: 


(Inland) “SAESREVO, THREAD, LONDON.” CITY 7140 

(Foreign) “SAESREVO, LONDON.” (5 lines) 
nna, 
CAPITAL £5,000,000 


Issued and paid up £2,000,000 


Established in 1919 with the object of affording increased and improved 
Banking facilities for Foreign Trade at Home and Abroad 


Exceptional arrangements exist with its Associated Banks in England, 
Scotland and Ireland, and with leading National Banks in every 
important centre abroad. Correspondence invited. 





Affiliated Institution in Poland: 


ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski), 
Krakowskie Przedmiescie, 47/49, WARSAW. 


GLYN, MILLS, CURRIE & Co.. 


ESTABLISHED 1753. $8 REGISTERED WITH UNLIMITED LIABILITY, 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 


CAPITAL ‘ ; ‘ ; ; ; ; . £1,000,000 
RESERVE FUND . ; ; ‘ ; 4 . £500,000 
CURRENT AND DEPOSIT ACCOUNTS ‘ ; . £24,352,610 
CASH IN HAND AND AT BANK OF ENGLAND . . £4,200,410 
MONEY AT CALL AND AT SHORT NOTICE > . £6,886,500 
INVESTMENTS ‘ ; , : ; : . £6,408,243 
ADVANCES, &c. : y , . ‘ . £7,130,799 
Balances with and cheques in course of collection on other 

Banks in the United Kingdom ‘ ‘ ‘ . £1,006,451 


30th June, 1921. 


MANAGING PARTNERS: 
The Hon. A. H. MILLS. LAURENCE CURRIE. 
LORD WOLVERTON. LORD HILLINGDON. 
General The Hon. Sir H. A. LAWRENCE, K.C.B. 

General Manager: Secretary : 
Brig.-General A. MAXWELL. C.M.G., D.S.O. ERIC GORE BROWNE, D.S.O. 
Every description of British and Overseas Banking and Exchange business transacted. 

The Bank undertakes the office of Executor and Trustee. 
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JOINT-STOCK BANKS OF ENGLAND AND WALES. 


—_—- 


BANK OF ENGLAND. 

At the half-yearly Court of the Bank of England, held on 
September 22nd, Mr Montagu Collet Norman, the Governor, 
stated that the profits of the half-year ended August 31st, 
after making provision for all contingencies, had been 
£511,129, making the amount of the “ rest” on that day 
£3,531,828, and that after providing for a dividend of 5 per 
cent., less income-tax, the ‘‘ rest’ would be £3,022,473. 





SEPTEMBER 21, 1921. 
Issvz DEPARTMENT. 





£ £ 
oseseneneonest 145,044 Government debt.......... 11,015,100 
ape cues ” Other securities .......... 7,434,900 
Gold ooin and bullion...... 126,594,805 
145,044,805 145,044,805 
Banxinc DePaRrMENT. 
£ £ 
Propréetors’ capital ...... 14,553,000 | Government securities .... 39,690,329 
BED cccdscccccccces soccece 3,545,651 | Other securities .......... 85,120,154 
Public deposite* .........- 13,960, 11 | Notes .......-0--eeseesees 20,638,310 
Other deposite ............ 115,203,773 | Gold and silver coin ...... 1,822,492 
Seven-day and other bills.. 8,750 
147,271,285 147,271,285 


*Including Exchequer, one Peake, ane of National Debt, and 
vidend Accounts. 





BARCLAYS BANK LIMITED. 
BALANCE-SHEET—June 30, 1921. 


LIABILITIES. z ASSETS. 

Current, deposit, and other Cash in hand and with the 
accounts (including Bank of England ........ 50,307,625 
balance of profit and loss)332,206,417 | Balances with other British 

Acceptances and endorse- banks and cheques in 
ments, &c., for account of course of collection ...... 7,974,315 
SD si cnescbueenpens 6,619,291 | Money at call and short 

Capital, viz.: 857,589 “A” WONESS 2 cocccrvccccvcccccses 18,767,744 
shares of £4 each, ey Bills discounted............ 64,197,651 
paid, £5,430,356 ; 11,760,81 Investments (including 


“B” shares of £1 each, 


THE ECONOMIST. 
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COUTTS AND CO. 
BALANCE-SHEET—June 50, 1921. 





LAABILITIES. £ : AssETs. £ 
Capital paid up ............ 800,000| Coin, Bank of England and 
Reserve fund ..........-+0+ currency notes in the 
Current, deposit, and other United Kingdom and 


ee ie iamins 18,739,358! balances with the Bank of 
Liabilities for acceptances, it: ccchdunescncoce 1,326,662 
endorsements, &c., as per | Balances with, and cheques 
GUase on - sees cediecccces 408,400| in course of collection on, 
Memorandum.—The liability other banks in the United 
under the guarantee of Kingdom, and cheques, 
£8,928 in respect of the drafts, &c., in transit...... 598,599 
Yorkshire Penny Bank, Money at call and short 
Limited, is not included in Calne shbcennscocccte 3,103,410 
the above. Investments (of which 
£200,000 is lodged for 
Queen Anne's bounty) 
British Government 
stocks £4,252,525 (the War 
Loans in this category are 
taken at or under cost), 
Colonial Government 
stocks, Corporation 
stocks, and other invest- 
ments, £438,269 .......... 4,690,794 
Bills di counted — Payable 
by British firms and in- 
stitutions in the United 
Kingdom, and Treasury 
th ciitheeriepeneness 2,561,475 
Advances to customers on 
| eurrent and otheraccounts 7,711,989 
Bank premises.............. W6,430 
Liabilities of customers for 
acceptances, endorse- 
ments, &c.,as percontra.. 408,400 








20,747,758 | 20,747,758 





GLYN, MILLS, CURRIE, AND CO. 
BALANCE-SHEET—June 50, 1921. 
LIABILITIES. z ASSETs. £ 
Capital paid up .........+. « 1,000,000/| Coin, bank and currency 
PUREST OER... coccdccocces ee notes, and balance at Bank 
Current accounts ......... - 18,288,814; of England .............. 4,200,410 
Deposit accounts .......... 796 | Balances with and cheques 
Redaction of the bank pre- in course of collection on 
mises account ............ 149,793 other banks in the United 
Memorandum. — Liabilities DD. astececosces -- 1,006,451 
on account of acceptan Money at call and at short 
endorsements, &c. (cover es 6,886,500 
by securities), not included Bills discounted ............ 712,709 
in balance-sheet, £935,438. Investments— 


British Government 
securities, £5,565,7%; 


fully paid. £11,760,811; 
401,205 ““C” shares of £1 


£740,903 securities lodged 
for public accounts): 
securities of, or guaranteed 


other securities, £842,507.. 6,408,245 
(The War Loans included 
in the above are valued at 





each, fully paid, £401,205 15,592,372, by, the British Govern- 
Reserve fund 8 | ment—the War issues 
taken under cost, 
£46,916,099; British 
Dominions and Colonial 
Government securities, 
Bank of England and 
British Corporation stocks, 
£5,589,798; British rail- 
way debentures and other 
investments, £2 789,561 .. 55,295,458 
The British Linen Bank— 
£1,210,299 10s lld stock .. 3,630,899 
Union Bank of Manchester, 
Limited — 300,000 shares 
of £5 each, £2 10s paid. ... 2,700,000 
Anglo-Egyptian Bank, Lim. 
— 111,589 shares of £15 





ench, G5 pal 20. cccccore 1,897,013 
Advances to customers and 
other accounts .......... 146,781,011 
Liability for acceptances 
and endorsements ........ 6,619,291 
Bank premises and adjoin- 
ing properties ...... eeeeee 4,497,073 
362,668,080 362,668,080 


or under cost ) 
Advances to customers and 





other accounts .......... 6,418,090 
Bank premises (freehold) .. 370,000 
"26,002,403 26,002,403 





LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1921. 


LIABILITIES. ASSETS. ae 
Capital paid up ............ 1,006,560} Cash and money at call .... 5,110,005 
OE ST 900,000} “Investments (War securi- 
Current, deposit, and other ties at under cost, others at 
EN 29,272,301; under market prices) .... 6,202,297 
Acceptances and endorse- Bills of exchange .......... 8.926,638 
SEED siwsnas cocgenstesnes 152.754| Advances and loans ........ 10,551,628 
Notes in the Isle of Man.... 16,707| Acceptances and endorse- 
ments, percontra...... 152,754 
Bank property account .... 405,000 
*Including £44,000 Indian 
Government securities 
lodged against note cir- 
culation in the Isle of 
Man. 
31,348,322 31,348,522 





FRIENDS’ PROVIDENT & CENTURY LIFE OFFICE 


with which is Allied 


THE CENTURY INSURANCE COMPANY, LTD. 


LIFE. : FIRE. . 


ACCIDENT. . MARINE. 








Combined Funds exceed £5,000,000. 











HEAD OFFICES: 


LONDON - 42, Kingsway, W.C.2.  :: 


EDINBURGH - 18, Charlotte Square. 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN 
The Right Hon. R. MCKENNA 


JOINT MANAGING DIRECTORS 
5S. B. MURRAY F. HYDE E. W. WOOLLEY 



























Subscribed Capital- - £38,116,815 
Paid-up Capital - - - 10,860,565 
Reserve Fund - - - - 10,860,565 
Deposits (June 30th, 1921) - - 371 022,381 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATED BANKS: 


BELFAST BANKING CO., LTD. THE CLYDESDALE BANK, LTD. 


Over 110 Offices in Ireland Over 160 Offices in Scotland 


SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 


Subscribed Capital - - Frs. 500,000,000 
Paid-up Capital - - - £4xFrs. 250,000,000 
Reserve Fund - - - - Frs. 53,070,815 
Uncalled Capital - = £=xFrs. 250,000,000 

Frs. 553,070,815 











Head Office: 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





ABOUT 1,000 BRANCHES IN FRANCE AND NORTH AFRICA. 


SUBSIDIARY BANKS in Belgium, Greece, Spain, and Turkey. 
Correspondents in all parts of the World. 





: iption of English and Foreign Banking business, including the sale of Drafts. 
heen eiladednees of Credit and Notes payable in Allied or pare omnes pan 
undertakes the purchase and sale of Stocks and Shares on the London and a xc man ~ a 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements tor Documentary Vredits, &c., &c, 

The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
and sells Foreign Exchange and Securities. 








Basking =} 
Number. 
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LONDON COUNTY WESTMINSTER AND PARR’S 











BANK, LIMITED. 
—— = BALANCE-SHEET—June 3, 1921. 
inane Cash in hand and at Bank of £ AssETs. £ 
Copitel paid up, vis. ares AGREE. cote cess recedes. 9,159,879 | Capital paid up .......... 9,003,718 | Coin, bank and currency 
per charece 2,348,890 | Money at call or short notice 10,921,172 | Reserve ..........--.-...- 9,003,718| notes and balances with 
EE GRED ene senrteethe * 3%400,000| Loans on stocks and other Carrent, t,and other the Bankof England... 29,877 5 
Reserve fund ......-..-+--- , negotiable securities accounts (inclu bal- Balances with, and 
Amount due oom, 79,344,359 tly under Treasury ance of profit and loss cheques in course of col- 
posit, and other accounts... lst =55| Minuteof October 31,1914) 218,026 | account)..........--.++- 308,996,025| lection on, other banks 
—_ Seeeeree Mavility on " Investment in 5% War Liabilities for in the United Kingdom 9,514,279 
ieee & on caedite Stock, 1929-1947, National endorsements, c., as per Money at call and short 
eT oe not yet War Bonds, and 4% Vio- contra ...... ce cccccese 12,588,413)  motice.................. 20,833,595 
opened, : tory Bonds, taken at or Notes in circulation in Bille discounted ........ 81,888,798 
rrr against, a). See 8,769,972 the Isle of Man........ 16,620| Investments ....... seees 53,787,374 
Investment in Local Loans Investments in affiliated 
stock, Exchequer bonds, TT Gntemededia civasan a 2,990,960 
Treasury bills, and other Advances to customers and 
first-class securities ...... 7,850,434 | other accounts ........ 124,246,449 
Bills of exchange ........-- 886,370 | Bank premises account .. 3,930,697 
Loans and advances to Liabilities of customers 
customers, &€......+.+++++ 39,998,661 for acce ces, endorse- r=. 
Customers’ liability for | ments, &c.,as percontra 12,588,413 
*s acceptances, as per —_--—— scamatiiiaenss 
St et, per 1,759,356 | 339,608,494 | 339,608 494 
Bank premises—Liverpool, 
London, and branches—at 
cost, less amounts written | 4.035, LONDON JOINT CITY AND MIDLAND BANK, 
OTL nnceweerewserseerereee a ’ | LIMITED. 
84,852,605 84,852,605 | BALANCE-SHEET—June 30, 1921. 
LiaBILITIES. . £ 565) Coin, bank, uae. £ 
| Capital paid up .......... 0,860 n, and currency 
LLOYDS BANK LIMITED. Reserve tend R Ee dhab dcene 10,860,565| notes and balances with 
BALANCE-SHEET—June 5%, 1921. | Current, deposit, and other the Bank of England .. 55,798,300 
ASSETS. accounts (including Balances with, and cheques 
car Cash in hand and with the balance of profit and loss in course of collection 
Current, deposit, and other Bank of England.......... account) ........ ge seseee 371,322,381} on, other banks in the 
nea ce re ceases ental Balances with, and cheques | Acceptances on account of United Kingdom........ 12,505,988 
a Sea in course of collection on, customers engage- Money at call and short 
re + eeseunny 14.372.956| other banks in the United | MOMES oo... cece ee ewe eres 16,322,155 : MEE cel cdcahcccccccnse 13,583,701 
Re seoveeccsers 1 Sl hicmnexnabinhen 10,468,237 avestments.............. 52,771,530 
Reserve fund .......+.+++0s Cash at call and short novice 14,421,169 | Bills discounted .......... 62,243,295 
Bills of exchange .......... 84,684,456 Advances to customers and 
War Loans, at cost or under, other accounts. ......... 188,593,028 
and other British Govern- Liabilities of customers for 
ment securities .......... 64,664,447 acceptances and engage- 
Indian and Colonial Govern- MBOMES 00000 ccccccccccess 16,322,155 
ment securities, Corpora- Bank premises at head 
tion stocks, English rail- office and branches .... 4,489,504 
way debenture and prefer- ome st the mies Bank- 
ence stocks, and other ~ ere desdals 
investments* (including in- ek ey, esdale 
vestments lodged with the » Limited ........ 3,258,165 
Treasury under Scheme B) 1,752,552 es eer 
° Nore—There is a con- | 409,365,666 409,365,666 
tingent liability for un- | bin 
called capital in t of 4 2 : 
a portion of these invest- MANCHESTER AND COUNTY BANK, LIMITED. 
ments. | . ° * os 
The etiepel Bask, of Sees. The directors declared an interim dividend of 6s per share 
land, Limited, | fi 
(nominal) steck (£1,068412 | out of the profits of the half-year. 
8s paid up) at £300 for BALANCE-SHEET—June 5, 1921. 
each £110 EP .rc0r000 29) IABILITIES. £ | ASSETS. 
e London and River Plate | Capital — 273,010 shares, £20 | Cash on hand, at call, and at 
Bank, Lim., 118,099 shares | each, £4 paid ............ 1,092,040 | short notice .............. 5,060,603 
of £25 each (£17 paid up) ST ciate 725,000 | Bills of exchange, less rebate 2,726 600 
at £38 per sbare.......... 4,487,762 Reserve for depreciation of | Investments :— 
and National Pro- investments ............. - 125,000 | Securities of, er guaranteed 
cial Foreign Bank, Unclaimed dividends ...... 1,386 | by, the British Government, 
Limited, 12,000 shares of Due by the bank on current, and Bank of England stock, 
£50 each (£20 paid up) at deposit, and other accounts | £3,317,250; other securities, 
£20 per share ............ 240,000 | Acceptances by the bank .. 3,79 | £337,338 ....... esesescooes 3,654,588 
Advances to customers, in- Profit and loss account— | Short leans on railway stock 
cluding Stock Exchange Balance brought forward, | and other securities; and 
loans under Treasury £106,238 ; net t for the | War Loan advances .... . 368,695 
Minute of Oct. 31, 1914, half-year, aiter making |Advances on current 
other accounts...... 140,306,471 | provision for bad and BB ovscccsssocccccos. 15,518,424 
Liability of customers for doubtful debts, and pay- | Liability of customers on 
a eee, mont of all expenses, the bent: .. 36,795 
guarantees, ~» &8 per BOS .. ccccccccegecdetee 256,884 | Bank : 
itieeasates leadlasosee 8.544.485 | mises in Manchester and 
Bank premises...........+++ 5,057,473 branch offices.............- 400, 
374,902,996 374,902,996 27,765,705 | 27,765,205 


Estab. 









THE SURPLUS (after stren 
is being distributed. 
Interim Bonuses. 

THE VALUATION 
life Policies 

THE EFFECTIVE RATE OF INTEREST, 
therefore, an Interest Margin of over 2 per cent. 










are still in force. 


LONDON OFFICE : 





Australian Mutual Provident Society 


The Largest British Mutual Life Office. 


Some Figures from the Seventy-second Annual Report as at 31st December, 1920. 
ORDINARY DEPARTMENT. 


NET NEW BUSINESS. 28,600 Policies Assuring £10,512,136 with Annual Premiums of £331,086. 

DEATH CLAIMS. £1,249,457, Including Bonus Additions of £408,809. This is 53 per cent. of the ‘‘ Expected.”’ 
MATURITY CLAIMS. £923,781, Including Bonus Additions of £245,035. 

THE ACCUMULATED FUND (including Industrial) has increased by £2,720,753, and amounts to £43,847,952, 
WAR AND REPATRIATION LOAN SUBSCRIPTIONS total over £13,160,000. 


gthening the Basis of Valuation by the application of £285,485) is £1,452,193, of which £1,324,195 
This will provide Reversionary Bonuses of about £2,273,000. 











{ (on a Pure Premium Basis) has been made at 3 per cent. except for the small section of ordinary Whole- 
issued prior to 1891, for which 34 per cent. was employed. 


THE EXPENSE RATE (excluding Taxes) was only 12.5 of the 
THE TOTAL ASSURANCES Issued in 72 years amount to 


37, Threadneedle Street, E.C.2. 
W. C. FISHER, Manager for the United Kingdom. 


(A.M.P.) 1849. 


In addition, £12,209 was paid as 


after deducting Income Tax, was nearly £5 3s 8d per cent, There is, 


Premium Receipts. 
£207,019,782, of which £110,207,146, or over 53 per cent., 
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LLOYDS BANK 
LIMITED. 


Chairman: Sir RICHARD V. VASSAR-SMITH, Bt. 
Deputy-Chairman: J. W. BEAUMONT PEASE. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 3. 

































30th June, 1921.) 


CAPITAL SUBSCRIBED: - - 71,864,780 
CAPITAL PAID UP 14,372,956 
RESERVE FUND - 10,000,000 
DEPOSITS, &. - - - 341,985,555 
ADVANCES, &. - - - 140,306,471 


This Bank has 1,600 Offices in England and Wales, 
Correspondents and Agents throughout the British Islands, and a 
large number of Colonial and Foreign Agents. 





















































AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON AND RIVER PLATE BANK, LTD. 
_AUXILIARY : 

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 







ESTABLISHED IN 1833. 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


LIMITED. 
Subscribed Capital - £43,447,080 
Paid-up Capital - £9,309,416 Reserve Fund - <£8,878,041 


Head Office: 15 BISHOPSGATE, LONDON, €E.C.2. 
PRINCES STREET OFFICE (UNION) .. 2 Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E.G. 3. 
GCORNHILL OFFICE (PRESCOTT’S) .. .. 50 Cornhill, E.C. 3. 


The Bank has nearly ONE THOUSAND OFFICES in ENGLAND and WALES, also Agents in all parts of the World. 
Every description of BRITISH, COLONIAL and FOREIGN BANKING and EXCHANGE business transacted. 


Trusteeships and Executorships undertaken. 


Copies of the Annual Report of the Bank, List of Branches, Agents and Correspondents, may be had em application 
at Head Office and at any of the Bank’s Branches. 


COUTTS & CO. 


(Established 1692), is affiliated with this Bank. 


AUXILIARY : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 


Principal Offices :—LONDON, PARIS, BRUSSELS, COLOGNE, ZURICH. 
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MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 
BALANCE-SHEET—June 30, 1921. 








shares, Cash in hand a inthe Bank 
Capital—652,000 215 and an 
each, £3 paid ........-++- 1,896.000' of England ............+. 
Reserve fund ........-+++- Money at call and short 
Ourrent, deposit,.and other DN sncdechnacnmesinaee 3,442,640 

accounts (including Bills of exchange (including 

balance of profit and loss) ey =e , was ate 
Acceptances eeevecccseeccces r 8 

| ee ee ©6,754,237 


| British railway debentures, 





Corporation stocks, &c.... 437,749 
Advances in current and 

| other accounts............ 32,489,739 
Liabilities of customers for 

bank's acceptances ...... 356,437 

Bank property.............- 500,000 

61,738,332 | 61,728,332 





NATIONAL PROVINCIAL AND UNION BANK OF 
ENGLAND, LIMITED. 


BALANCE-SHEET—June 5, 1921. 


LIABILITIES. £ | ASSETS. £ 
Capital paid up .......... 9,309,416 | Coin, Bank of England and 
Reserve fund ..........+.- 8,878,041 currency notes in the 
Current, deposit, and other United Kingdom, and 
accounts ........+-+++++. 265,610,602; balances with the Bank 
Liabilities for acceptances, SPEDE seocccconsecss 31,685,143 


endorsements, &c., as 


Balances with, and cheques 


in course of collection on, 
other banks in the 
United Kingdom, and 
cheques, drafts, &c., in 
I tidhs ntctcasenwoos 8,188,970 
Money at call and short 
IED is nitiiniatete semetinmaiion 12,313,857 
| Investments (of which 
| £209,640 is lodged for 
public accounts), 
£50,647,663; investments 
| in affiliated banks, 
: | ED > cossbanbesees 52,887,663 
| Bills discounted—(1) Pay- 
| able by British firms and 
institutions in the United 
Kingdom, and Treasury 
bills, £36,736,824. (2) 
| Other bills, £2,156,356 .. 38,893,180 
| Advances to customers on 
| current and other ac- 
ES 135,942,162 
asbensted gee ,887, 
| Liabilities of customers for 
acceptances, endorse- 
ments, &c.,as per contra 3,385,215 


287,183,274 


3,585,215 


287,183,274 | 


National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


KENNETH H. ROCKEY, Represenzative, 
Gresham House, Old Broad Street, 
London, E.C.2 
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WILLIAMS, DEACON’S BANK, IMITED 
BALANCE-SHEET—June 3, 1921. 


&£ Assets. 
Capital issued, ), Coin, bank and currency . 
viz > 1,562,500 £5 “A notes, and balances wit} 
shares, £) pe eee: the Bank of England .... 4 863,710 
312,500 £1 * shares, Balances with, and cheques " 
BUEN Weccccdecccccee +++ 1,875,000! in course of collection, on 
Reserve fund (of which other banks in the United 
£300,000 is held against 


Age EE SeeSisésncccsee. 910,05) 

investment depreciation) 1,000,000) Money at call and at short 

Current, Ae and other 36,081,139 a: Seetnsdbdedecoeece 3,148,913 
ee 8 anted ....... 

Liabilities for acceptances, iti ee 5066.20 
endorsements, &c., as per | GED dine odes cb scec cee 5,164,888 
See ecnebvecessunestecre 1,194,035| Indian and Colonial Govern. 

} ment securities, English 
railway and municipal 
stocks, and other invest- 
ments 


WR .. te 11 

| Advances to customers and a 
| _ other accounts............ 19,357,637 
| Bank premises account 6)8,124 


| Liability of customers for 
acceptances, endorse- 
ments, &&., as per contra 1,194,035 


$0,110,174 40,110,174 


YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET—June 30, 1921. 





LiaBILITIES. Assets. £ 
Share capital—250,000 shares Cash in hand, at Bank of 
of £5 each, £3 paid. England, and at short 
Capital paid up ........ eee» 750,000 Schates6eneccesecces 9,111,910 
GE ecccatdvtendoes 750,000; British Government 
Amount due to depositors Treasury bills......:..... 5,050,000 
and other accounts ...... 29,347,485 | Securities repayable within 
Uncalled capital, £500,000. NS So ea 1,457,449 
British Government 4 per 
cent. War stock, £746,978 ; 
British Government 4 per 
| ent. National War Bonds, 
£1,911,000; British Govern- 
ment 5 per cent. National 
War Bonds, £5,189,800; 


other securities, £1,106,561 8,954,339 
Loans on security and other 























SE intremendnccanee - 5,206,254 
Bank purchase account .... 600,000 
Bank premises..............+ 467,633 
30,847,485 30,847,485 
PRIVATE BANKS. 
CHARLES HOARE AND CO. 
BALANCE-SHEET—July 6, 1921. 
LiABILITIES, ASSETS. £ 
Amount due on current ac- Cash in hand and at bankers 683,370 
COUNTS ..ceeeseceeeseee +++ 1,973,973| Cash atcall ..........+++:- + 310,000 
Amount due on deposit ac- British Government securi- 
GBERED. vocevcocccsavevvesse 1,915,257; ties at or below market 
Capital and reserve ........ 500,000; price ........ Suvensneseees - 1,812,049 
Other securities ............ y 
Loans, overdrafts, and bills 
| @iscounted ..........e00+. - 1,251,028 
FPreeholds .....0.-s+seseee + 100,000 
4,389,230 | 4,389,236 
CHILD AND CO. 
BALANCE-SHEET—Jaly 7, 1921. 
LIABILITIES, £ AssETs. £ 
Amount due customers on Cash in hand and at the . 
current & deposit accounts 3,713,828| Bank of England ........ 577,647 
tal ..... Odoseccccecesce Money at call ............-- 500,000 
Reserve fund .......-.+00 76,738 | Treasury bills, National War 
| bonds, War stock, and 
| other approved securities 1,538,628 
Loans to customers ......++ 1,590,091 
Bank premises ...... eeccee 84, 
4,290,566 | 4,290,566 
COX AND CO. 
BALANCE-SHEET—March 31, 1921. ‘ 
LiaBILitTIEs. ASSETS. 
Capital— Cash at bankersand cnhand 4,574,970 
1,500 4 per cent. cumula- Cash at call and at short 
tive preference shares of EMEED Sees bods evcscoceece 867,000 
BOD CBC 2.002 .0cccc00 150,000 | Bills receivable .......- cose 2,794,857 
5,009 ordinary shares of Documentary bills negotiated 1,972,917 
£100 oéderocves «e+. 500,000) Treasury bills (British and 
Reserve fund.. ........... DEERE ‘ncsabevcctesccece . 786,106 
Current, deposit, and other British Government securi- 
BOCOUNLE. .. 2... ccccecscees 7,770. ties (of which £8,421 5 per 
Acceptances for customers cent. War Loan 1929-47 is 
(POF COMITA) ...-.eeeeees +» 910,076) deposited with the British 
Government and £101,400 
4 per — War 
bonds wi the Govern- 
ment of India) .......--- 879,833 
Indian, Colonia! and other 
securities (of which £50,000 
Colonial stock is — 
with the British Govern 
ment), including 568,182 
“A” shares of £1 each, 
10s paid, Cox & Co. 
(France), Limited, and 
| 10,000 shares of 500 fes. 
| each, 100 fes paid, Banque 
| de Commerce .........-- ‘ 463,038 
| Advances to customers ap 
| other accounts os once soe 6,148,850 
| Liability of customers [fo 
| ecoapuanets, percontra .. 910,076 
| Bank premises, freehold, 
| £400,705; bank premises, 
| leasehold, £124,649......- * 525,354 
| Balance of items in transit 
between head office and 
branches and exchange 101 
adjustments .....++++9++ _ oe 
19,930,708 | 19,930,708 
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BARCLAYS BANK 


Head Office - - 54, Lombard Street, London, E.C. 3. 












FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 
GENERAL MANAGERS: 
WILLIAM FAVILL TUKE. WILLIAM CARRUTHERS. ROBERT WILLIAM STREET, 
JOHN CAULCUTT. 














Authorised Capital a ae a sa £20,000,000 
issued and Paid-up Capital... = eas £15,592,372 
Reserve Fund _... aa or <a cae £8,250,000 
Deposits (June 30, 1921) £332,206, 417 


The Bank has over 1,500 branches in England and Wales and Agents 
and Correspondents ina all the principal towns throughout the World. 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


Chief Foreign Branch - 168, Fenchurch St., London, E.C.3. 
West End Foreign Branch-  =- 1, Pall Mall East, London, S.W.1. 
Liverpool Foreign Branch - - ~- 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner of York St. and Fountain St., 
—____— Manchester. 





















Affiliated Banks : 
THE BRITISH LINEN BANK, Head Office, Edinburgh. 
THE UNION BANK OF MANCHESTER, LIMITED, Head Office, Manchester. 
THE ANGLO-EGYPTIAN BANK, LTD., Head Office, 27, Clements Lane, London, E.C.4. 












COX & Go. (France), Limited. 


BANKERS. 


Founders: 


BARCLAYS BANK, LIMITED. 





COX & COMPANY. 





PRINCIPAL OFFICE: 
PARIS—33 RUE DU IV. SEPTEMBRE. 
Bordeaux—4 Rue Esprit des Lois. Lyons—I1 Rue de la Republique. 
Boulogne—61 Rue Victor Hugo. Marseilles—5 Rue Cannebiere. 
Havre—9 Quai Georges V. Rouen—7 Rue Jeanne d Arc. 
THE RIVIERA: 


Cannes—7 Rue du Marechal Foch. Monte Carlo—1 Boulevard des Moulins. 
Mentone—Avenue Felix-Faure. Nice—4 Avenue Georges Clemenceau. 


Villa les Grottes, Garavan. 


ALGERIA: 


Algiers—6 Rue de la Liberte. Oran—15 Rue Alsace-Lorraine. 


COLOGNE—135 Hohestrasse. 








LONDON—70 Gracechurch Street, E.C.3; and 16 Charing Cross, S.W.1. 
rE 
The Bank is specially organised to provide banking facilities for trade 


between Great Britain and France and their respective Overseas Possessions. 
epee 


EVERY DESCRIPTION OF BANKING BUSINESS UNDERTAKEN. 


~ 
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LONDON DISCOUNT COMPANIES. 
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Prorrt axp Loss Account. 








Dr. & ,Cca ‘ 
Total expenditure of head Balance from last account .. 
ALEXANDERS DISCOUNT COMPANY, LIMITED. | office and branches, in- Gross profits of half-year, 
BALANCE-SHEET—June 30, 192). Sas TN sepeinn, providing for interest 
Amount ee ans to ‘rest, — om _ f = 
n ret 
Capital, 10,000 £10 6 per cent. at bonkers ...--....-, 451,930 ¥ nanan iran: —— or am 
paid, ; rab Indian Government securi- 1,507,160 | Securities and other ocn- counted, and making i 
“iis @-nenesve Bills Gisscunted RyAReRsHSSSe 16,320; tingencies, £90,000........ 140,000 vision for bad and doubtful 
‘of £450,000 ...... fame 6. security and ’ ~~ — for the GOR BGe sc ccccncscvcccece 520,015 
Reserve fund .............. 270, sundry accounts .......... 19,267 ~~ ad ~ oe 12 
a es RT 1,862 838 os of b. nore assets at alanis at és. in “t. 
Deposits sundry balances, e ue £16,908. kh > 
imeluding profit and loss are held by depositors and en ae = 
BOOOUNE 2... ce eeenccceces 15,616,477 a as aoa liabili- account, £45,696 .......... 162,004 
18,299,315 18,299,315 562,475 562,475 





JOINT-STOCK BANKS OF IRELAND. 
BANK OF IRELAND. 
The net profits of the bank for the half-year to June 30, 
1921, after meeting all charges and providing for bad and 





BELFAST BANKING COMPANY, LIMITED. 
BALANCE-SHEET—December 31, 1920. 
LiaBILITIES. a AS6ETs. £ 
Capital—200,000 shares of Geld and silver coin, cur- 
2 10s each, £2 10s rency notes, and cash at 
; reserve fund, call 


itll sone. anaes 3,970,972 
eer eereseseseseee Loans r 
doubtful debts, interest due on deposits, and rebate on | Balance of profit and loss Loans at cost........... , 2,861,288 
bills not at maturity, amounted to £259,544, to which 2s Oe et. assseteeeeees 73,853 —_— Je a Ty corpora: mee 
must be added the sum of £42,460 brought forward from | Current, deposit, and other Bills of exchange .......... 1,626,737 
the last account, making a total of £302,004. Out of this | sccounts ..........+++4+. 18,742,243 Advances to castomers oaill 
amount the governors and directors appropriated £90,000 Teeicectrcccrese-c, | SAMS 
for depreciation of investments and other contingencies, and Advances to customers on 


having transferred to the rest £50,000, recommended that 


current and other accounts 12,555,147 





sensssasensemeansnesinceitias 


. 3 Bank ises (head office 

a dividend at the rate of 12 per cent. per annum, less | nd 67 branches).......... 66,517 ‘ 
income-tax, be declared for the half-year, which absorbed 31,627.775 | 21,527,775 : 
£116,308. There then remained a surplus of £45,696 to Ts; : 


be carried forward. 

BALANCE-SHEET—June 30, 1921. HIBERNIAN BANK, LIMITED. 
Capital a 2.769.231 | Gecheatantotion ended, . The report submitted to the meeting on July 25th states 
llinscapscestingeietacebehs 1,020,000 and Bank of England .... * "tehaveel 


5,632,038 cat . : ntorec 
Cash at call and short netice 1,648,744 that, after providing for rebate on bills, interest on 





UPPER eECeT OC OS SSeS e Cee 





SUNNED . cncek daub te cane 3 313| BritishGovernmentTreasury deposits, and bad and doubtful debts and contingencies, ; 
Government and other public one sgoropenocsapassssese ee the net profits for the half-year amount to 4,42,506, to ! 
Deposit, current, and other aaa’ British Government stocks, ; a has ae - ad Hyg —- pale from . 

BE. wcccccccvcsensed : . ; Colonia ast account, »15,288— >575794- e directors have trans- 

BRED ORE bess... 20 esereee 162,004 | swourition S2.900573 ened 19,263,534 | ferred to the reserve fund £10,000, and to credit of invest- 

| Bills discounted, advances ments account, 412,500; they recommend that the balance 

| Back romiscs head ‘office | be applied as follows, viz.: in payment of a dividend for 

| and ranches at cost, less the half-year at the rate of g per cent. per annum (subject 

A depreciation .............. 474,758 | to deduction of income-tax), £22,500; to next account, 

50,512,137 | 


50,512,137 | 4 12,794—457,794- 








THE DOMINION BANK.| 


Established 1871. 


danse Rive antialiasing! sates 5% 


Head Office :—TORONTO. 





Capital & Reserves $14,000,000. 


SIR EDMUND B. OSLER, President. 
A. W. AUSTIN, 
SIR A. M. NANTON, | Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


el a Rae ins nite ns 


BRANCHES THROUGHOUT CANADA. 
Agents and Correspondents throughout the World. 


THE LONDON BRANCH at 73, Cornhill, E.C.3., deals in all the Exchanges 


and renders a comprehensive Banking Service to customers. 


Ss. L. JONES, Manager. 


Agency in NEW YORK—The Dominion Bank, 51, Broadway. 


a eee EEE EEEEEEEEEEEEEEEEEENEEEEEEEEEEEEEEEEEnEEEeeeeeeeeeeeeeeenn 





sal i at 


RAN hatd 0 ta 


let nl ngs ea hogat Te. heen 4 Le mets at ARON Re - - 


Sadbee es eae tone OOO OMT ae ten nl ml Minna att ye tat 2 Se Nae ent AO tree OBC e NB Ie ct RE OB ee 





CHARTERED 1822. 


The Farmers’ Loan... Trust Company. 


Head Office: 16, 18, 20 & 22, WILLIAM STREET, NEW YORK. 
Branch Office: 475, FIFTH AVENUE, NEW YORK. 
Paris: 39 and 41, BOULEVARD HAUSSMANN. 


LONDON: 15, COCKSPUR STREET, S.W. 1. 
26, OLD BROAD STREET, E.C. 2. 


Member Federal Reserve System and New York Clearing House. 


Makes a speciality of the care and management of real and personal property 
in the United States, and will act as Agent, Custodian, Trustee or Executor. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


United States Government Depositary. 


IMPERIAL OTTOMAN BANK 


Capital - £10,000,000. Paid-up - £5,000,000. 
Reserve Fund - £1,250,000. 


GENERAL COMMITTEE: 


LONDON. PARIS. 
EE WNT, GOSCHEN, CBE. LORD HILLINGDON. | acer LE BARON DE NEUFLIZE, C.V.0. | ARSENE HENRY, G.C.V.0. 
; the HON. | 
THE EARL OF BESSBOROUGH., C.M.G.| © LAWRENCE, K.CB. An COREA. | BARGH HEARS BOTTENGEER. 
THE EARL OF CHICHESTER, OBE. | LORD ORANMORE AND BROWNE.KP. © CHARLES DE CERUAT. | RAOUL MALLET. 
SIR JOHN P. HEWETT, GCS4, KBE, | O'CMeG NET STERN KBE. HoACE FINALY. | LE COMTE PILLET-WILL. 
CLE GEORGES HEINE. | FELIX VERNES. 





Manager: E. W. H. Barry. 
Assistant Manager and Secretary; C. E. L. Corthorn. 
Assistant Manager and Deputy Secretary: R. S. C. Pearce. 
Assistant Manager: W. P. Sheppard. 


London Office: 26, THROGMORTON STREET, E.C.2 





MANCHESTER PARIS: MARSEILLES: 
50/60, Cross Street. 7, Rue Meyerbeer. 41-45, Rue Grignan. 





CONSTANTINOPLE (Galata, Stamboul & Pera). 


EGYPT. PALESTINE. CYPRUS. 
Alexandria. Cairo. Caiffa. Nicosia. Larnaca. 
Mansourah. Minieh. Jaffa. Limassol. 

Port Said. Jerusalem. Famagusta. Paphos. 
SYRIA. 
Aleppo. Beyrout. oor 
Alexan Damascus. Said 
a Hamah. Tripoli. 
SALONICA. SMYRNA. MESOPOTAMIA. TUNIS, Africa. 


(Over 80 Branches in the Near East). 


Penn ee re i 
oat £4 t oe ere ee ee ae 
nee ye on 
- 


| 
rt 
Ci 
3 5 
- 
ie ‘ 
ei 
ER 


/ 








Banking 
Number. 


690 





BALANCE-SHEET—June 3, 1921. 


1000 sh . Cash in h yn with s 
ital, viz.:—100,000 shares as n han 
og £20 each, £2,000,000— bankers.........++seeeeee- 2,474,586 
amount paid up, £5 per Treasury bills ..... eoveue +++ 1,500,000 
PDs cc cocvscenccoceseocse 500,000 | Investments, viz. :— 
Reserve fund ...........+--++ 190,000 War Loans and other 
Deposit, current, and other Government stocks ...... 5,164,118 


credit accounts, including Colonial Government stocks, 








interest due on deposits... .14,952,573 Corpo ation stocks, rail- 
Sundry agents . ......++..+- 670 way debenture stocks and 
Rebate on bills discounted mortgave bonds, and other 
not at maturity ............ 15,019 SD cckns. dops> nbeee 629,641 
Profit and loss account,£57,794; Bills discounted, advances on 
leas transferred to reserve current accounts, loans, &c. 5,789,641 
fund, £10,000; placed to Sundry agents ......... sees 17,735 
credit of investments ac- on Bak pee ae | 
unt, £12,500—£22,500 .... ; (head offices ranches), 
ksi written down to....... coves 247,855 | 
15,723,556 15,723,556 
Prorit any Loss Account. | 
Dr. z Cr. z 
Expenses of management, in- Balance from last account .. 15,288 
eluding directors’ fees, Gross profits for half-year, 
salaries, pensions and after providing for rebate on 
allowances, bonuses and bills, interest on deposits, 
grants to staff, rent, rates, and bad and doubtful debts 
repairs, Inland Revenue and contingencies ........ 141,127 | 
taxes, and all other outlay 98,621 
Amount transferred to reserve 
DEE . ccasténbesowensencvese 10,000 
Amount placed to credit of 
investments account ...... 12,500 
Dividend to be paid in 
August, 1921, subject to 
deduction of income-tax, 
£22,500; balance to next ac- | 
count, £12,794. ......eeeees 35,294 
156,415 156,415 


MUNSTER AND LEINSTER BANK, LIMITED. 


The report presented at the meeting held on July 23rd, 
states that the profits of the bank, after deducting ex- 
penses, providing for interest on deposits, rebate on bills, 
and for all bad and doubtful debts, amounts to £84,555, to 
which has to be added the balance from the last account, 
430,562, making a total of £115,117. The directors re- 
commend the payment of a dividend for the half-year at 
the rate of 20 per cent. per annum, £40,000, less income- 
tax at 6s in the £, £12,000— 28,000; and after trans- 
ferring to staff pension fund £40,000, and applying in re- | 


THE ECONOMIST. 


[October 22, 1991. 
en Oe, 


duction of premises account £10,000, there will remain to 
be carried to next account £37,117—£115,117. 


BALANCE-SHEET—June 3, 192i. 


LiaBILitizs, ASsETs, 
Capital—200,000 shares of £5 Cash on hand, a: Bank of Eng- 
~—— Se TO eae 400,000 and, and with other bankers ],617 183 
Reserve DS ducesed cnerenece Money at call and at short ° 
Deposit, current, and other et th oveiiuliteds ano. . 5,645, 26) 
accounts .......... ee ed 27,457,186 | Government Treasury bills. 4 os, : 
Profit and loss—Balance from 


Ve 
Investments :— War Loan and ee 
other Government stocks, 
£7,204,894 ; Indian and 
Colonial Government 
stocks, Corporation stocks, 
railway debenture § and 
preference stocks, and 
debenture bonds, £150,163: 
other investments, £895... . 7,355 95} 
Bills disecounted............. 1395/71) 
Advances on securities and ~ 
current accounts ......... 10, ] 
Bank premises, head office —— 
and branches 


Deo. 31, 1920, £80,552; net 
profit for half-year ended 
June 30, 1921, £84555— 
£115,117 ; less amount trans- 
ferred to staff pension fund 
a account, 
£50,000 ......000- asoanenece 65,117 


See 141,606 


28,822,303 | 28,822,303 


NATIONAL BANK, LIMITED. 


The report presented to the meeting, held on July 28th, 


| states that the profit and loss account for the half-year ended 


June 30, 1921, including £27,714 brought forward from 
December 31st last, shows a balance of £160,871 available 
for distribution. The board have declared a dividend for 
the past half-year at the rate of 12 per cent. per annum, or 
i2s per share (£10 paid)—joth instant. The dividend 
absorbs £563,000, leaving a balance of £97,871 to be 
dealt with. During the half-year there have been further 
large additions to staff salaries, and pensions, and increased 
bonuses thereon, allowances, &c. The increase in salaries 
and bonuses alone forms an additional charge on this half- 
year of £20,000. The directors have had to make provision 
for increased taxation under the Finance Bill and for con- 
tingencies ; and a sum of £70,000 has been set aside for th: 
purpose. A sum of £56,083 has also had to be provided for, 
on account of losses at certain branches by reason oi 


robberies by armed raiders. £27,871 has been carried for- 
ward to profit and loss new account. 


THE 


FIRST NATIONAL BAN 





OF BOSTON 


Transacts Commercial 


Banking Business of Every 


Nature. 


Correspondence Solicited. 


Capital, Surplus and Profits 


$37,500,000. 
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Number | 






“ The Swedish Bank 


of Commerce.” 






1871—1921 









Time of Foundation. Fiftieth Anniversary. 
Capital and Reserves - Kr. 1.000.000:— Kr. 181.046.794 :— 
Total Resources - - »» 4.714.400 :— »» 1.402.765.440 :— 
. 9 , in relation 
to all Swedish Banks - 2.22% 19.13% 
Total Deposits - - Kr. 3.373.862 :— Kr. 1.059.387.206 :— 
Number of Depositors - 706 (in 1873) 989.528 
Offices - : - One | 271 


Svenska Handelsbanken 


Stockholm, Sweden. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Established in 1864.) 


GOTEBORG STOCKHOLM MALMO 


Branches throughout Sweden. 


Paid up Gapital & Reserves: 


Kr. 182,000,000. 





BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Collections undertaken. Foreign Exchange bought and sold. 
aie 


Telegraphic Address: * KREDITBOLAGET” -—— 











[ See.) 
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BALANCE-SHEET—June 30, 1921. 











150,000 . Cash on hand at head office, . 
paid on on at 
- — cennagneesee 1,500,000| branches, and Bank of 455464 
Rest undivided England ........-....++++- 
ae chiens soniios-- 800,000; Money at call and at short 
Special reserve for deprecia- notice, including Stock 
tion in investment Exchange loans, British 
(Government sécurities).. 180.000) Treasury bills, and short- 
Notes in cireulation ........ 2,992,310' dated securities .......... 1,824,827 
Amount due by the bank on Bottone® coon bonds, 
deposit, current, and other maturing 1922/24.......... 
mocounts..........-+--++- 42,707,706 | Government securities, in- 
es to bankers’ cluding “rest” an 
and on security .... 539,680) ‘special reserve”’........ 5,723,447 
Net ite for the pallguee, railway, and 
£133,157; brought forward GREER coccccocccecces 787,643 
from Dec. 31, £27,714 160,871) Advances on securities at 
sundry dates, and current 
This statement does not MOCOUNES...... ccccccccceces 
include the bank’s con- Bills discounted ............ 3,733,085 
ti + liability of £44,645, Bankers’ guarantee and se- 
— oy its guarantee to the eurities held against ac- 
Yorkshire Benny Bank, Lim. ceptances, per contra .... 539,680 
Bank premises — London, 
Dublin, and branches, free- 
hold and leasehold (at cost, 
less depreciation) ........ 495,029 
48,880,567 48,880,567 
Prorit axp Loss Account, 
Dr. F Cr. & 
Total expenditure at head Amount brought from last 
— and paamees, CRITI non anns on as saint 27,714 
uding salaries, us, Gross pro or -year 
rent, taxes, maintenance ended June 530, 1921, after 
of bank premises, &c.,&c. 279,911) payment of interest, in- 
Half-year's dividend to June come-tax, duty on circula- 
BO, 1921, being at the rate tion, allowance for rebate 
of 12 cent. per annum, on bills not due, and full 
; less me-tax vision for bad and 
at 6s in the £, £27,000— i oubtfal debts............ 413,068 
£63,000; amount carried to 
tax and contingencies | 
account, £70,000; balance 
to oredit of profit and loss 
new account, £27,871...... 160,871 
440,782 440,782 





NORTHERN BANKING COMPANY, LIMITED. 

The report to be submitted to the meeting, to be held on 
October 27th, states that the net profits for the year, after 
making full provision for all bad and doubtful debts, rebate 
on bills discounted, and interest due on deposits, amount 
to £172,237; less bonus to bank’s officers, £38,138— 
£:134,099; which, with the balance brought from last year, 
£47,104, makes a total for disposal of £181,203. Dividends 
at the rate of 17} per cent. on the ‘“‘ A” shares and 83 per 


UNION 










OF CANADA 


INCORPORATED 1865. 


Paid-up Capital - - 


Rest and Undivided Profits or. 30,19 $6,527,135 


Total Assets - - 


The BANK has over 400 Branches in Canada, 


CITIES IN 


GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED. 
Letters of Credit and Travellers’ Cheques issued, available in all parts of the World. 


MONIES TRANSFERRED © 2:4 from Canada and the United States by CABLE, 
Sa aE I EE OE NED) 


BANK DRAFTS, &c. 


t short notice or for fixed periods at favourable rates, which 
may be ascertained on application to :— 


Lonpon (6, PRINCES STREET, E.C. 2. 
26, HAYMARKET, S.W.1. 


DEPOSITS RECEIVED: 





OFFICES: 





NEW YORK AGENCY: 49, Wall Street. 
PARIS AGENTS: Park-Union Foreign 








cent. on the *‘ B’’ shares have been paid to the shareholders 
amounting in all to £91,875, less income-tax, £27,5<8' 
£9,429 has been applied in reduction of bank buildings 
account, £20,000 has been transferred to reserve, leaving 
balance of £87,457 undivided profits to be carried to next 
account, 


BALANCE-SHEET—August 31, 1921. 





L z Assets. 
Capital paid up .............. 600,000 | Cash on hand, notes of other 
Reserve fund ..,...........+. 500,000 banks, and balances in Lon 
—, ayn t Bosses ous don _ other banks... 3,255,447 
idows’ orphans’ Treasury bills .............. 
p as BP co an0 a 500,000 
undiv pro- ar Loans and other 
fits) carried forward to next British Government secur- 
Dicisntsisanicnssetdocce 87,457 ities, £5,567,839; Indian 
Notes in circulation ........ 1,794,866 and Colonial Government, 
Acceptances ..............+- Nil. English railway deben- 
Deposits and credit accounts. .16,509,475 tures and preference 
Endorsements, guarantees, stocks, Corporation deben- 
and confirmed credits, as tures, and ether securities, 
POF COMETA .......eeseeeeee SMA) £822,595 .......-..cceessee 4,390,432 
Bills of i discounted, 
loans on aicanlivenees 
to customers, &c. .......... 11,37 
Bank buildings —head office, a 
eleven city and seventy- 
three country branehes, 
£2,429 ; less written off, 
as below, £9,429............ 225,000 
Liabilities of customers for 
endorsements, guarantees, 
and confirmed credits, as 
POT COMEEA .......ceeeeenee 334,43 
19,878,436 19,878,436 
Preorit anp Loss Account. 
Dr. FY Cr. £ 
Salaries, currentexpenses,&c. 241,597| Balance brought forward frem 
Bonus to offieials ............ 38,138 August 31, 1920 ............ 47,105 
Dividend paid in March, Gross profits for the year 
less income-tax, £32,158; ended August 31, 1921, after 
dividend paid in = making provision for bad 
less income-tax, 159.... 64,317 and doubtful debts, interest 
Amount appropriated in re- due on deposits, and rebate 
duction of bank buildings. . 9,429 on bills not yet due........ 413,833 
TE sasadeecebestendaces 20,000 
Balance (being undivided 
profits) carried forward to 
next account ..........000. 87,457 
460,938 460,338 


PROVINCIAL BANK OF IRELAND, LIMITED. 

The report presented to the meeting, held on July 27th, 
states that, including £24,780 brought forward from 
last account, there remains a profit of £77,019. Out of 


this the directors have declared a dividend for the half-year 


BANK 


Head Office—WINNIPEG. 
= (Nov. 30,192 $8,000,000 


= (Nov. 30, 1920) = I 09, 205,445 


and AGENTS IN ALL THE PRINCIPAL 
AMERICA. 


Banking Corporation, 1, Rue Taitbout. 
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; ) 
: NATIONAL BANK OF TURKEY| © 
ngs 
ing ; 
ext | (Affiliated to the British Trade Corporation). 4 
| ESTABLISHED 1909 BY IMPERIAL FIRMAN. 
447 i e { 
000 . a 
Capital - 1,000,000 Pounds Sterling. | 
Board of Directors: 4 
CONSTANTINOPLE. LONDON. 4 
, ST BEBIEL SP (ron, 10 Che dCi ] 
F. EDWIN WHITTALL, C.B.E. C. 8. GULBENKIAN “a 
121 H. E. AHMED DJEMAL BEY R. H. MACAULAY | 
E. N. MEYER a 
; Head Office: CONSTANTINOPLE (UNION HAN, GALATA). ; 
000 Telegrams : “ Britbank, Constantinople.” a | 
Branches : STAMBOUL. cia 
436 : Telegrams: “Natbank, Constantinople,” 
436 SMYRNA. 






Telegrams: “Britbank, Smyrna.” 
Agencies : PERA, CONSTANTINOPLE. 
PANDERMA. 
Telegrams: “ Britbank, Panderma.” 
London Office: 50, CORNHILL, E.C.3. 
Telegrams: “ Natbank, London.” 
Transit Warehouse : STAMBOUL. Bonded Warehouse: TUTUN GUEUMRUK, STAMBOUL. 












At the PERA AGENCY a complete installation of small safes is at the disposal of clients on favourable terms. 

The Bank has Agents in all the principal Cities of Europe, America and the Far East, and has Correspondents throughout 
the World. 

Every description of Banking Business, in all its Financial and Commercial branches, undertaken. 

Business Houses trading with Turkey can insure Foreign Exchange with the Bank. Banks, Commercial Houses and 







others having interests in Turkey are invited to apply for terms. 
Manufacturers and Merchants may address their enquiries to the Head Office for Trade Lists of Importers and Exporters. 























Established 1880. 
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Head Office : ROME. 


BANCO DI ROMA. 





~ 8. Fa. 


Capital Paid up - Lit. 150,000,000. 
| Reserves - - - - Lit. 20,166,861. 


Deposits (30th June) - Lit. 2,330,867,541. 





The Bank is prepared to transact every class of approved 
banking echiie in and connected with ITALY and 
COLONIES, FRANCE, SPAIN, SWITZERLAND, 
MALTA, RHODES, EGYPT, SYRIA, LEBANON, 
PALESTINE, ASIA MINOR and TURKEY. 





Correspondence invited. 





LONDON REPRESENTATIVE: 
28, Throgmorton Street, E.C. 2. 


Telephones: LONDON WALL 9656-9657. 
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at the rate of 13} per cent. per annum, less income-tax, 
which will require £25,515» they have added to reserve 
fund £15,000, written off bank premises account £5,000, 
and carried forward £31,504—477,019. 
BALANCE-SHEET—June 30, 1921. 


which they recommend should be appropriated as fol- 
lows: a further dividend at the rate of 10 per cent. per 
annum (less tax) for the six months ended August 31st last 
£10,500, the balance to be carried forward to the credit of 
next year’s account of £5,849. 








I £ ASSETS. BALANCE-SHEET—August 31, 1921. 
Capital paid up .......++-.- 540,000} Cash at head office, branches, LiaBILities. é ASSETS, £ 
TReserve fund ...........+++++ 465,000} and in London ............ 1,547,661 | Proprietors’ capital, £1,500,000, Investments — 
‘Notes in circulation.......... 1,686,739; Money at call and short divided into 50,000 shares of British Government securi- 
receipts, current and i £50, on each of which £1C ties, including War 
other accounts ............ 17,506,344 British Government Treasury has been paid up .......... 300,000 issues, at market prices, 
te for the half-year, DIS ..... 2.00. seeecessorses 15 Reserve fund .........000000. 100,000 £1,408,167; Colonial 
in ating AM 780 brought Investments, viz.:—British Current 4 t and other Government stocks, rail- 
forward Dee. 31, 1920, Government and Colonial accounts, including officers’ way debenture stocks, &c., 
£77,019 ; less £15,000 added securities, £5,420,193; su nuation fund........ 4,533,060 at market prices, £166,382. .1,574,549 
to reserve fund, and £5,000 corporation stocks and Profit and loss, balance after Bankers’ balances and cash at : 
written off bank premises, other investments, £435,999 5,856,192 | paying interim dividend at head office and branches.... 299,989 
PEED cocvccccceccvccecate 57,019| Advances to customers and the rate of 8 per cent. per Bills discounted, £108,972; F 
other accounts ............ 7,832,236 annum (less tax) as per advances on current and 
Bills discounted ..........-. 1,674,214 account below, £48,648 ; other accounts, £2,913,193 . .3,022,165 
Bank premises, freehold and appropriated to reserve fund, Bank premises................ 2,706 
le Ribssactecbesenschess 144,799 oSooes superan nuation, 
- eee epreciation of investments, 
20,255,102 20,255,102 | and other contingencies, 
Prorit AND Loss ACCOUNT. £32,299 SOCORRO eee eee ee 16,49 
Dn. &£ Cr. £ ——— 
Total expenditure at head Balance, Dec. 31, 1920........ 24,780 4,949,409 | 4,949,409 
office and branches, includ- Gross profits for the half-year, Prorir axp Loss Accourr, 
rents, repairs of pre- — i aoe Dr. é Cr. £ 
, Ds, om eee Interim dividend at the rate Balance brought 
&c., for the half-year ...... 146,592 | on notes -__ post bills . of 8 per cent. per annum last aeaticces we anon 6,883 
Added to reserve fund sponse 15,000 mee we one bills (less income-tax) for the Net profits for the year, 
Written off bank prem “* 5,000 a eco half-year to February 28, after providing for all ex- 
Dividend at the rate of 134 per unted not yet due, and itcscesebinedana 8,400 nses, bad and doubtful 
cent. per annum, for the bad and doubtful debts .... 198,831 Balance, carried to balances bts. &c 50.165 
ees to June’ 30, 1921 anes Di aethhinesddianeenes 
y on —— 2nd eae: tae, ae ee eee 
ugust next, less income-tax ae — 
Darried to new account...... 31,504 nae ae 





223,611 223,611 





LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 
OF BRITISH BANKS TRADING ABROAD, 


ANGLO-BALTIC AND MEDITERRANEAN BANK, 
LIMITED. 

The report submitted at the meeting, held on June 2rst, 
states that after payment of all expenses and allowing for 
rebate on bills discounted, provision for bad and doubtful 
debts, and depreciation of premises, the accounts show a 
net profit of £24,233, which is being carried forward as a 
provision against past-due bills and preliminary expenses. 


AFRICAN AND EASTERN TRADE 
CORPORATION, LIMITED. 


MERCHANTS AND SHIPOWNERS. 


Head Office: 


ROYAL LIVER BUILDING, LIVERPOOL. 
Telegrams: ‘‘ Degama, Liverpool.’’ as Telephone: Bank 8870, Liverpool. 
at 
WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 
Telegrams: ‘‘ Afroasian, Westcent, London.”’ Telephone; Regent 4900, London. 


AFRICA HOUSE, 54, WHITWORTH STREET, MANCHESTER, 
Telegrams: ‘‘ Swanzy, Manchester." Telephone : Central 5860, Manchester. 


ROYAL BANK OF IRELAND, LIMITED. 


The report submitted to the meeting, held on Septem- 
‘ber 23rd, states that the net profits of the bank for the year 
ended August 31, 1921, after making provision for all bad 
and doubtful debts, amounted to £50,165, which, with the 
amount brought forward from last year of £6,883, make 
together £57,048. From this an interim dividend at the 
rate of 8 per cent. per annum (less tax) for the first six 
months of the year has been distributed to the share- 
‘holders, £8,400, leaving a balance of £48,648, out of which 
the board have appropriated to reserve fund officers’ super- 
annuation, depreciation of investments, and other contin- 
gencies, £32,299, leaving available a balance of £16,349, 


New York Agents: 
AFRICAN AND EASTERN TRADING CO. INCORPORATED, 26, BEAVER STREET. 


Cables: ‘‘ Afroasian, New York.’’ Telephone: Broad 7290. 


ESTABLISHMENTS AND AGENCIES. 


Canary Islands Ivory Coast Nigeria Morocco BSyri 

Senegal Gold Coast Cameroons Turkey Mesopotamia 
Gambia Togoland Belgian Congo Levant Persia 

Sonn Leone Dahomey Angola Palestine British East Africa 


Exporters of: 
COTTON PIECE GOODS 


a , YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
RFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESORIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 
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SOUTH MANCHURIA RAILWAY COMPANY. 








HEAD OFFICE - 
BRANCH OFFICES 


TEL. ADD.: ‘‘ MANTETSU”’ OR ‘‘SMRCO.”’ 


CODES: 


- + - DAIREN. 
- + + TOKYO, SEOUL, HARBIN, KIRIN, PEKING, SHANGHAI, AND NEW YORE. 
A.B.C. 5th Ed.; Al; LIEBER’S, and BENTLEY’S. 





ACCOUNTS FOR THE FISCAL YEAR ENDED 3ist MARCH, 1921. 











General Balance Sheet on 31st March, 1921. 


Capital authorised 








Yen. 
«-» 440,000,000.000 














Capital subscribed _... 380,000 ,000.000 
Capital not yet offered for subscription 60,000,000.000 
ASSETS. Yen. LIABILITIES. 

Unpaid share Capital .. . (70,844,000. Yen. 
Expenditure on Capital ‘Account... 430,691,247. | Capital subscribed... 380,000,000, % 
Products in Stock, indtaling Gent and _ other Reserve prescribed by Law 5,852,401, 

Minerals... 16,189,260.% | Special Reserve oe 33,400,000.% 
Stores... 45,002,700." | Debentures Redemption Fund 14,000,000,% 
Negotiable documents, including Shares i ‘in other Debentures ia a 145,000,000.° 

Companies and others ws 7 ... 8,702,124. | Suspense Capital Account 949, 
Cash in hand ... a 555,368. | Stock Reserve ... * 721,613. 
Foreign Coins ... 11,397. | Guarantee Money 1,314,619. 
Stamps, Postal and Revenue .. 31,630. | Remittance Account ... ... 57,400. 
Deposits ... ins a ial 31,040,946.%° | Employees’ Saving Deposits 3,248,258. 
Loans... ves eee ee wee 31,317,351.%° | Employees’ Guaranty Money 8,342,525. 
Correspondent’ oe 168,951." | Mutual Relief Society Reserve 1,696,409.9° 
Collateral Securities ss 1,298,748 Sundry Creditors... 39,641,803. 
Sundry Debtors 13,323,492.°" | Receipts on Suspense Account 7,417,558. 
Payments on Suspense Account 18,246,406.'" | Balance brought forward from last Term 8,148,790,'* 
Expenditure on Engineering Account 941,809.™ | Balance for the Term ... 27,391,984. 
Expenditure on Workshop Account .. 2,401,811."° 
Discount on Debentures issue, less amount written 

aD: eae sis pes cas Pt am ..  5,466,258."° 

a iain 
676,234,215." 676,234,215. 
Cable Address: Codes: 
“ KANEYAMA, OSAKA.” A.B.C. 5th; Leiber's & Bentley's 
Complete Phrase Codes. 


YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 


10, KITAKYUTARO-MACHI, OSAKA, JAPAN. ; 
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BALANCE-SHEET—April 30, 1921. 


THE ECONOMIST. — 


(October 22, 1921. 


Prorit anp Loss Account, 
£ 









































Dr. Cr. 
i ABILITIES AsseTs. &£ ; 
, ‘Cash in hand and at other Gaon & bead ofies and acnaes Balance brougi brought forward 
Caginat d-ap—4100 ordi 37,445 . branches ...............-.. 1,276,760| from lastaccount ......., 393,116 
fally id, banks ... +... +++ .++-: llec- - Income-tax to June 30, 1921.. 120,848) Gross profits for ae heehee 2,169 
£20,500; 196,400 ordinary Bille receivable and collec: |. Rebate of interest on bills, 
shares, £2 1 = i om sdvances, and other =| p 80s otdue ......-... --» 98511) 
£491,000 —- | ts (ineloding £24,000, | Balance carried te balan | 
amounts ~* oe sss | —-. oo bills, the subject tail Ete skevatennsens niadiioa’s 1,136,291 | 
Current deposit and other - ‘cas litigat iMaiiy tor — 2,562,410 ' 2,562,410 
accounts ........++. wiouibets 103,6 ustomers’ 7 we 
an cums a oo | Snante, as per contra 61221 BANCA COMMERCIALE ITALIANA. 
penes ete any | | Investments in — banks 2,016 BALANCE-SHEET—December 31, 1920. 
balances See °° one 4120 | ae ses £14,090 ; tural. Capital eethorieed Lit. _ n _—— eesecces 216 175940 
Profit and loss account—Sub- | o_O. SO off, is ono. 13,090 Bills receivable (inclusive J 
ject to taxation and provi: Capital subscribed and of Treasury bills) ...... 3,261,029,775 
ills and Preliminary and nisation ; 
sion for past-due bills 24,232 expenses (e iture u DR ncecuevaeseetes 312,000,000 Bills for collection ........ 113,032,750 
preliminary expenses. ..... | to March 25, 1920), includ- Reserve iunds ......++++++ 166,000,000 | Loans and advances ...... 684,489,212 
| ing underwriting commis- Bills payable ...... woccmmas 396,568,917 | Participations in other eens 
tancesagainst credits | | | Dbamks ............0000., { 
| ales ond Geehesnge, S00" —_ een UPItIES... 2.20000 169 Slane coun, rail- 
' 7,186 its and current ac- way other and 
on8,8 | Oe te nner, +++ SMGRTERSED | | shares oo... --cesnnenn ; 188 09.74 
rine, Pension fund ..........++. ° urrent accounts ........ ; 845 
@uaseatens poneuceescoosese 219 S10.026 | ae spoovovconocooocs ae 
rities deposited ...... 5,2) PD cctbedosasie 7.292 
ANGLO-SOUTH AMERICAN BANK, LIMITED. Other abitlies..-.....0.0e B96 | | Guarantees, as per contra. “epi 2 S22 
(With which is affiliated the British Bank of South a Net ee sine’ tise 22,827,455 | Securities, As per contra 910,426 
1,741 brought forward 
and the Commercial Bank of Spanish America Toler, 66,198.431 | 
The report to be presented to the meeting to be held on froin December ans ~~ | a 
o f ki ovi- 12,127,294,034 | 12,127,294,034 
October 25 states that the net profit, after making pr 
sion for all charges, rebate, &c., amounts to £743,175, BANK OF ATHENS. 
which, together with £393,116 brought forward, makes a BALANCE-SHEET—June 5, 1921. 
- hi we = ae , L ITIES. Drs ASsFTs. Drs, 
total of £1,136,291, of which £183,404 was absorbed by Capital fully paid ...... 000,000! Cash in hand, at banks, 
the interim dividend paid on April 19th last. There is now  gtatutory reserve . 2,400,000 nan Treasury bills; -..-- 213,068,816 
an available balance of £952,887, of which the directors ee ata ae 2,600, | Maiances Guo hem beaks mn asaso0 
i ACCOUNIS.......++. 589,584,255| Bills receivable .......... 24,167,07 
recommend that £275,102 be applied to the payment of a oe ne = Oe blag 6B raebage sme Tg 
final dividend of 9s per share, less income-tax, payable on | juterim dividend ........ 2:400,000 ; counted, and other ac'ts. 793.165.968 
the 31st instant, making a total distribution for the year of Profitand loss............ meres | ~~ ~\puonebunannenbent 463591 
15 per cent. ; 150,000 be added to the reserve fund, making | Property sedusiebeeeswaness 5,055,342 
the total amount thereof £ 4,000,000; £50,000 be applied in —___| meso 
reduction of bank premises account; £25,000 be added to 656,485,000! yeanaee 
the staff pension and guarantee fund; £50,000 be applied BANCO DE BILBAO. 
in distribution of a bonus to the staff in recognition of their BALANCE-SHEET—September 30, 1921. 
ri i i i i é . Fesetas. ASSETS. Pesetas 
services during the period under review, in such form and om. ese | cash ae, J 
manner as the directors may determine; and that the 500 pesetas each ........ 100,000.00 | Bills receivable 007 
7 i rard— ~ Eititaneneecess 60,000,000 |Investments ....... . 
balance of £402,785 be carried forward—£ 952,887. es paseseorsy 3/000,000 | Loans at securities: igen’ 
SAGES Sene 2h, 20. tet cte sae 128,848,791 | Banking correspondents 
LtaBIL ities. Assers, Profit and loss account .. 15,542,594) (debtors).......... weccve ‘ 
eT eee ee area cee) Cn ban, of banhere, and sccm | SnTings bank deposits ...- 50,567,455 | Sundry debtors -......... 91,366 91 
each, 25 paid ...... 4,566,700; atecall ............. pnesees 774 in correspondents  — ___ |Generalexpenses ........ ’ 
Reserve fund .............. : 4,000,000 ad receivable..........++++ 9,472,103 (creditors) pbeteet pesnees a ee aie | San gocemons, é Di esecses Se 
Special reserve, on accoun vestments — Sun creditors ........ 151,395,275) Unissued capital ........ 
S  apemeneeg oi capital in English and foreign Govern- Bills. payable cesecccesers 5,089,202 Divibendonssccantet 1920 5,930,470 
saadiitdatep en esine ment, railway and other Dividends, coupons, and ndry deposit. of secu ” 2,217,739,845 
eight drafts on head office securities, wate Sete drawn bonds .......... 3,953,593 “ie n safe seein ae. . 
pilley Se Sahat ae 7218935 hinds dean _—_ ee - 2,217 ,739,845 | 
DEPOSED occcccccccvccees nare sompaases, ouriti.s, as per contra .. | aati 
Acceptances on account of £1,600 gescnnbensdas 3,564,059 71 
OUSLOMETS .........0eeees British Bank of South 2,920,008,871 2,920,008, 
Current, deposi, and other e136 uate, aon. 99,505 
BOOSTED cocccccsccccvccced shares o each, £10 paid 
Bills for coliection ....... 9,598,428! at £2710s.............. pai . 37 BANK OF ROUMANIA, LIMITED. 
= ne on bills, “m1 Liability of customers for ac- BALANCE-SHEE [— December 31, 1920. ‘ 
op MOE GUC... ... ec seeeeee ceptances, per contra ...... 4,323,004 7 ASSETS. 
Profit and loss .............. 802,887 Bank prema peeeccoescesoece 180,572 Capital ...... — a Pies 300,000 | Cash in hand and at — 
premises, office furni- Reserve account, old, London, £93.474; Buca te 
ERs wesctovcseccescces 025,243 £143,752 ; reserve account, lei 196,881,715 at 25 per 742 
Bills for collection, per contra 9,598,428 SEEMEENET <cceccccncsces nominal, £7,875, P00, zoos 7,968, 
a Contingency, profit and loss, British Government secur 728 
aso%6sn | 85046571 and adjustment accounts.. 140,983! and British Treasury bills... 473, 
Notks.—The difference tetween the assets and liabilities in Chile is taken at Current accounfs, bills | Bills Rey —— 
the rate of exchange current at the date of the accounis, viz.,6}4, with the able, &c.—Sterling, £441,026; Ste, fi ng, £213,771; lei 
Dow akon s Sack portion as represents the capital employed in Chile, which is _lei a e1D 319,766 per #0. 900,782 | 68 "645, - os per &, 
nominal, Te sicced ) 792 | ; 
he special reserve of £183,827 is sufficient to write this capital down to 10d Note.—The accounts in lei | nominal, £2,745,835....+++- 2,969,604 
per dollar. from Bucarest are calculated 
Chinas Goverment for dus pepsuet'ok Sate Bed te Rsnen eases | eesmeraresrecr geebaience ca 
u . 
for other purposes (amount of lien), £1,792,000-£2,077.433. uties, £285,433 ; 11402184 | 11,402,135 





Telegrams—" TRABANQUE, LONDON.” 


CAPITAL: 


Governor 


The Corporation is prepared to 
financial facilities to British Manufac 

It has Agents and Correspondent 

It invites enquiries, 
foreign and overseas business. 


Affiliated Companies :—THE WATIOMAL BANK OF TURKEY, 
Constantinople and Branches. 


AUTHORISED 


THE Lord FaRINGDON. 
Mavager: A. G. M. DICKSON. 


and will endeavour, where necessary, 


ENE |: 


British Trade Corporation. 


(INCORPORATED BY ROYAL CHARTER.) 


Telephones—LONDON WALL 2947-2948. 


13/14, AUSTIN FRIARS, LONDON, 


_ £10,000, 000. . : 
Deputy Governor oe 


E.C.2. 





Loadon Manager: P. C. WEST. Secretary : 


1 
assist in the development of the Trade of the British Empire in every part of the world, and offers seme 


‘turers and Merchants for the increase of their export and import trade. 

s in all parts of the world, and transacts Banking business of every description. 

to put expert advice at the disposal of corresponden 

Moncys received on fixed deposit. Terms on application. 
paduticintatengnatlnenapeliinalliinidiieliniatitentaty athens 


BRANCHES — 


BELGRADE. DANZIG. 


SUBSCRIBED AND PAID U 


Srm Henry BaBiInoTon Smurru, G.B.E., K.C.B., C.5.1. 


THE TRADE INDEMNITY COMPANY, LIMITED. wae 
Estabiished for the assistance of British Trade by the Insurance of Accow 


Pee 2,000,088. 


G. pg B. BROUNLIE. 


ts regarding the financing of their 
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GORDON, GRANT & CO., LTD., 


ESTABLISHED PORT OF SPAIN, 


INCORPORATED 


—"—~ TRINIDAD, B.W.I —'— 
CAPITAL (fully paid up) == £500,000 


RESERVE .- - = £120,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 


Telegrams :—"* GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE, 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


Subscribed Capital, 22,013,120.  Paid-up Capital, £1,006,560. | Reserve and Undivided Profits, £1,004,046. 








DIRECTORS: 
The Right Hon. LORD COLWYN, Onarmauaz. 
GEORGE COMBER, Esgq., Derury-CHazaman, 
The Right Hon. Lord ARMAGHDALE. E. M. PHILIPS, Esq. 
The Right Hon. Lord EMMOTT G.C.M.G., G.B.E. | ALFRED WATKIN, Esq. 
CHARLES W. aC ~~ JOSEPH WHEATLEY, Esq. 
THOMAS NORTON, ae THOS. B. MOXON, Esq. (HONORARY). 


F. W. RAMBBOTTOM & J. M. McBURNIE, Jormnt GeneRat MANAGERS. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. « 


THE PHILADELPHIA NATIONAL BANK 


Organized 18C3. 





CAPITAL, SURPLUS AND UNDIVIDED PROFITS ves anes eee =~ 816,000,000 
ME, ue ee wef ws aes pee: ie .... $100,000,000 
TOTAL RESOURCES . ery las alia “ae ac $135,000,000 


PHILADELPHIA i the “ Workshop of : dein and the 
leading Commercial Bank is the Philadelphia National Bank. 


COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION. 


Deposit Accounts solicited. Collections made on all points. 
Credit Reports rendered. Commercial and Circular Letters of Credit Issued. 
Trade Information available for use of our clients wherever located. 


LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. British Bank of South America, Ltd. 
National Provincial and Union Bank of England, Ltd. Comptoir National d’Escompte de Paris. 
Barclays Bank, Ltd. 
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BANCO DE CHILE. 
BALANCE-SHEET—June 5, 1921. 


LIABILITIES, 








Currency. - Dollars 
of 18d. 





BANQUE BELGE POUR L’ETRANGER. 


(Affiliated to the Société Générale de Belgique.) 


BALANCE-SHEET—June 30, 1920. 


(Sterling equivalents taken at exchange of 25 {rs to the 2.) 
LisBILitiEs, £ 











ASSETs. 

t and in current secount ........++++++++ 15 . SN hencnnccattcutanee 2,000,000! Cash in h & 
tne a ati iapecenneevednee 84,710,227 . Statutory reserve fund... 41,118| bankers nome with jae 
In current account and at sight (gold of 184) soocves os m5. 3% |B Special reserve fund wake. 440,028 SE preeeeseresorecess ‘aan 
In current seorent te sreeesecesocees 3663822 | 30426 | 52 tOFS sesee+eeee 24,522,713) Sundry debtors ............ 11,163 107 

Bank bills at eee ee rete eee er eeeeeere eee eeeee 427 ee Acceptances aac liaise emanate teenies 1,240,159 Liability of customers ‘on ’ ’ 
Deposit of bon ant Gocuments.....0-+-+eeeereee 215,840, i? | Obligations ...........000+ 216,000) acceptances........ 1,240,15 
Savings ——_ fad... ceeeeseeceeeerceeres 4 oie —_ 1861 Note issue in China ........ 52,602/ Investments......... woos coe ‘ aon 
eee a. ecevese Coccccccccccegeesocescoese en ee | Profitand lossaccount .... 367,049 Financial pantisigations.-”” asa 
8} BOCOUMG .ccccceccerereeeereerteeeerereee ee : 
Omee of Fiscal Emission. ..........+..eesesseeeees 28,300,000 .. . abies 6. caeueenees 7 
Paid-up — ovecccccvcescecsccocescoescoosese 100,000,000 .. es Poe es DW ECreeccccsees 653 
See RE n00cnscnsdeogncsege soovecesnsscescee 58,000,000 ., 15,355,355 | 28,679,669 28.679.4669 
forward from inst MCCOURE ......+0-++er-r00e ag 714 ee ee | 679,669 
Unpaid dividends ......++-+.++ Seccccesvevese Suese vile 
Profit and 1OSS ACCOUNL.......seeeecerceeeceee ecoce 8,852,255 .. oe | alatanbi 
671,968,738 .. 67,568,926 | 
eens. : alias | BANQUE DU CONGO BELGE. 
tae — ee | BALANCE-SHEET—June * 1920. 
Treasury NOS .....+--+0++ esscceseodocsosoccoss ) a e | : LIABILITIES. Francs. F 
> ypetenanaemmmcantanent rteaanboeten ; See | Callie .ictstedtecbececenee 12000000 | Land & buildings in Africa “Gros 
Gold disposable in Chile and London......... ss - +» 6,088,581 | Legal reserve............+ ° 140,644 | Furniture and fixtures .... 111,000 
BiVET 20... cccceccccrscccccesceccsccscsccccsoece 699 .. - | Notes in circulation ...... 30,653,037 | Shareholders’ liability . 8,400,000 
Cheques and balances disposable in other banks | Bills payable ...........+++ 12,634,378 | Cash in hand and at bank.. 55,145,124 
in 3 Chile and abroad .......-secersrseccereeerece 598 1,898,281 De posit an a current Government loans ........ 9.949513 
Bonds and letters of credit .........++++seeeeeerees 8,961,020 . 5,41 9 eeenntes Sabo ossiowedubns 125,055,594 | Bills receivable............ 47,940,251 
Bonds and shares in custody .....-s+eese+-eeereeee 215,840,427 .. ee DN icdncobsonbesscnnnen 171,191 | Sundry debtors............ 60,058,513 
Real estate... ......ceeeeeeee Sorecocendecoovesevese 12,224, Profit and loss ..........-. 1,628,557 
PPUPMitare 20. cccccccccccccccccccccscscccvessccescs pp 4 706 | apemenrasiaigp 
Books and stationery .........+++++0 eecovcecercee 182,281,401 
Advances and other documents .......-.+..+++e++% 316,682,401 - 182,281,401 
Do es Se ent laaten ot 18d, .... ee 33,659,115 | 
Do (Clause 10 of Bank Act).....---  .ssseees 4,429,375 .. oe | 
Do (Art. 14 ae of t July 31, 1898) ...... 1 281,271 .. 
Treas tes cececccocccesocccescoocs 000,000 .. 
Aquatias ent Cuamdhtsecssccscces.ccscsecceecessee iza092 ‘138351 BANQUE FRANCAISE POUR LE COMMERCE ET 
BUSPONSE ACCOUNT ......eeseeecereeseeeeseeererers + * L’INDUSTRIE. 
Interest, discount, HC. .......ccceesesescseeeeees ee 3,233,259 .. 1Sa3T3 
Office of Fiscal Emission ........+0.e+eeceeeeeesees oe .» 18,866,667 BALANCE-SHEET—July 31, 1920. 
is 568,926 | LIABILITIES. Francs. | Assz Franca. 
— 7 | Wiietad” a. cogbenctpeddos + 100,000,000| Uncalled capital... iii 00. 9 
| Statutory reserve ........ | 5,380,777| Cash in hand and with 
— eseniene reserve .. 8,800000' other banks ............ 154,568,755 
pepeesinns ion a. peeecee 400,000 | raga bonds ...... 
BANCO ESPANOL DEL RIO DE LA PLATA. | Unpaid dividend 2.0". *T53 301 Bhort loata Rene tmnmetl sues 
Acceptances 8 - Jurrent accounts ........ 645,557 
BALANCE-SHEET—June 50, 1921. | Ble <onseenseenseens wend 25549328 | Acceptances «-- Beets 
| Exchange ....- ....sssees 705,000 vances on guarantees .. 
LIABILITIES. Assets. Current accounts Exchange ............... 50, 
Capital subscribed.......... 8,730,158 ON re anne tees At sight ......... seseees 476,820,321 | Rentes, shares,and stock.. 23,730,398 
Deposits—Current accounts $836,855.54 at $0.44........ 1 | AS MOLICR ....ccccccccee 48,865,388 | Syndicates.............+++ 6,137, 
onl Gn qo ‘stat — Sbies giskdine “oa 1095 | accounts ......++++ 12,185,641 | Sundries. ..............+++ anne 
a | eeeeeer rears v 
ott eee aig" 55] _,umoalied cepitad........,. expen | Peeth and less ...2....000- | SD coe —— 
bate— Corres g to ills discoun an : | 41,124 
next half- neice. aiednates 295,609, vances in ourrentaccount ; TST AGLI sates 
Reserve fund ........-+.+++ 4,329,129; gold dollars, $15,503.15 at 
Sundries—Gold dollars, GONE  .ccccccccccccccccccs . Ee 
O551,000.00. seseseresess apes 1,894,967 aan seeaseatectootoees Linanel 
Profit an oss—Less divi- MISES... 2... .cereee i , 
— = 4 per —_ on + ae ee and Poonam cacoee 175,318 BRITISH ITALIAN CORPORATION, LIMITED. 
tri in ua B ce ° t ts 
= pette as Pentel wapaniee —~ — | BALANCE-SHEET—December 31, 1920. 
in a of ee 2,54 LiaBILities. a £ Stee ASSETS, = 
oe | Share capital—Authorised ee Ree gn ch ntseceesese 
cess of liquidation ........ 1,465,234 | “"isSned, 50,000 shares of £20 Cash at call and short notice 290,0C0 
ls each, fully paid ...... «e++ee 1,000,000! Balances with bankers in 
GLSITAS 61,617,345 Special reserve account ...... 233,418| London ..........eseesceees 46.4% 
Sundry creditors and loans .. 1,539,524| Balances with bankersabroad 284,559 
Prorit anp Lose Account. Acceptances, guarantees, and Bills receivable .............+ 396,424 
calewemente== Investments— 
Dr. : * Cr & | Acceptances ............ 999,413 3,980 shares of Lit. 500 
interest, amortisation of Balance brought forward .. 28,186 | Guarantees ..........++-- 4,501,394 com ey id, in Com. 
furniture, fittings, and Interest and discount— Endorsements. .........++ 829,520 o-Britannica 
premises, Balance, less rebate, cor- | Profit and loss account ...... 92,474 yom en dukuvathiteld 
taxes, salaries, &c. ........ 842,307 mea to next half- Contingent Mability To ii. M. Other investments at or 
Distributed inJanuarylast— | (JOA. ee cee eeecenenees 1,412,126 Government for amounts below cost. ..........++. 7 
Dividend to shareholders 345,530 Exchange and commission.. 389,675 | received under the terms of Sundry debtors and loans .... 959,569 
Allocated to directors and agreement dated June 8, Liabilities of customers for 
auditors; cbarities as nee eeeeeeben ee 233,418, acceptances, guarantees and 
per articles of associa- endorsements as per contra— 
tion; staff pension and Italian banks ............ 4,893,433 
benevolent fund; re- Other customers ........ 1.436,8% 
GEV sreee vee 34,173 Premises account ............ 
tteecerecesececeens , 895 Office furniture .............. 1 
1,828,906 1,829,905 | 9,195,545 | 9,195,545 





KANSALLIS-OSAKE-PA NKKI 


National Joint Stock Bank. 


Established 1889 





HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 123 all over Finland. 


PAID-UP CAPITAL and RESERVES 








Every kind of Banking and Exchange Business transacted at most favourable terms. 
Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : 


“* Kansallispankki.’’ 


LONDON AGENTS: The London Joint City and Midland Bank, Limited. 





F.m. 270,000,000 


bea nee ie Be cm, 
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Number. 


THE BANK OF CHOSEN 


Subscribed Capital ... ; : : Yen 80,000,000 
Paid up . 5 es ; ; » 20,000,000 
Head Office . ' SEOUL, CHOSEN 
Foreign Department . , ; TOKYO 


(All communications relating to correspondence arrangements and the Bank's general foreign business to be addressed to the foreign department.) 


PRINCIPAL BRANCHES! 
JAPAN PROPER—Tokyo, Osaka, Kobe, Shimonoseki. CHOSEN—Chemulpo, Pyengyang, Fusan, Wonsan, Taiku. 
MANCHURIA—Dairen, Antung, Mukden, Yingkow (Newchwang), Changchun, Harbin. CHINA PROPER—Shanghai, Tientsin, 
Tsingtao, Tsinan. S$IBERIA—Vladivostock, Alexandrofsky Port. 


NEW YORK AGENCY—City Investing Building, Broadway 165, New York City. 
Every description of General Banking and Exchange Business Transacted, 
London Representative: Gresham House, 24, Old Bread street, E.C. 2. 
London Bankers : London Joint City and Midland Bank, Ltd. 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - - £3,000,000 | PAID-UP CAPITAL - - - £1,000,000 
SUBSCRIBED CAPITAL - - 23,000,000 RESERVE FUND - - - £1,040,000 
UNCALLED CAPITAL - - -  £2,000,000 





















Directors: 
HON. W. PEMBER REEVES (Chairman). 
CHARLES ELGAR, Esq. ROBERT LOGAN, Esq. 
HENRY F. FRESHWATER, Esq. Hon. A. M. MYERS. 


SIR AUSTIN E. HARRIS, K.B.E. LINDSAY ERIC SMITH, Esq. 
JAMES H. B. COATES, Esq. (Honorary). 


Head Office :—17, MOORGATE STREET, LONDON, E.C.2. Chief Office in New Zealand :—WELLINGT 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 





BANQUE COMMERCIALE DE BALE 


Established 1863 
Capital fully paid - - - Frs. 60,000,000 
Reserves - - - -  - __ Frs. 22,000,000 


Head Office: BASLE 
Branches: GENEVA & ZURICH 





Every description of Banking Business transacted. 


Large Foreign Exchange Dealers. Commercial Credits. 


THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 
General Office: TORONTO, CANADA. 
Capital - - - $9,700,000 


2 . $18,000,000 
ey a se - over $225,000,000 








London, England, Branch: 55, OLD BROAD STREET, E.C.2. 


New Work Adency: 52, WALL STREET. 


A GENERAL BANKING BUSINESS IS TRANSACTED. 


Branches of the 
Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where 
nae Bank have been established many years. 
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THE ECONOMIST. 
BRITISH BANK FOR FOREIGN TRADE, LIMITED. | 
BALANCE-SHEET 


___ [October 22, 1921. 
BRITISH TRADE CORPORATION. 














Assers. £ LiaBILITIES. & Asauts. 
a . | in hand, at bankers in Capital Cash in hand and at bankers 254441 
ot £3 10s tally pal -- 840,000 Landen and abroad, and een ten ee . 20RD Brn, ean and short notice 200,000 
Current, it .s Poccoececsccccecoee 266,233 “toro te {including ebate Invertments, dine 250,000 
ssonsccssboneocages 763,186 a ai of inten : _— sry bit . S - 
ess end less caconee— ES At'market price, April 30 179,808 | _ and bills discounted) ...... 2,478,%61| Bonds and £175,000 Es 
£72 69; add profit for year Russian Government and | Acceptances on account of Segue Bonds) at or under 
: 105,610 Municipal bonds, and | QMOSOMNGTS ...00..ccceceees IP patetince eye dpenaieetimcmagas mE 
ferent eres es other investments, viz., Profit aa | loss account—As Bills. discounted, loans, ad- , 
debentures, preference per account..............5- 141,901 vances, and sundry debtors 1 1,977,445 
and ordinary shares ye a aa eee on. a | of customers for 
market price, A t S ces AS per contra... 2,180,745 
| 4916, apibamiictecccs 621,520 405 in oupens of Capite in subsidiary com = 
| Loans to customers......... ° guarantees of £101,448 panies at or under cost.... 307,38) 
| in respect of bills re- National Bank of rarker, 
1,708,796 | 1,708,796 Gleccnnted and 96,810 shares of £10 each. 
in pees uncalled £2 10s paid................ 243,119 
__ capital on on investments aa eopeonne gooesonesses 64,045 
re, less ion a 
BRITISH BANK OF SOUTH AMERICA, LIMITED. Stamp duty “on " unissoed = 
BALANCE-SHEET—December 31, a, OOO ee eee ee eeeee 20,000 
LIABILITIES. 6,801,007 6.801.001 
ee of £20 Cash in hand nd at bankers, 6,115,785 
each, paid up £10 per share 1,000,000| Bile receivable in hand, and meate:* + of “sae 7 
sheet of Dec. 31. 1219 aanese 1,000,000 y's aoe eveccccscoos 7,353,322 Balance, being net profit | Amount brought forward from 
Of this sum £196,620 is re- Other sccouats aeiaemaasenedl 10,924,833 | before providing for in- UND esvecerseeeces seseee 22,592 
uired to make good the and leasehold premi- | come tax, and ration | Profit for the year, after meet- 
ion in sterling in London and South rofits tax ed current expenses, in- 
me of the capital em- | America at cest,less amounts cecccccecces ee 141,901 | cluding directors’ fees, 
ployed in South America, | written Off ......00+ spounne 318,177 | salaries, rent, and other 
cmeaiatel he tee on | peneseeoscooccoccese 119,308 
g at the date i —— 
of of malas up the present | 141,901 141,90] 
Pension and bene eel COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
Dec. i wi t119,0%6; add BALANCE-SHEET—December 3], 1920. 
amount now , and (25 francs to the £.) 
interest at 5 per cent., less LiaBILiTiEs. ASSETS. £ 
8 payments, £15,861.. 154,907 | Current and deposit Cash in band and at bank 15,460,823 
Liabilities, _ BOCOUNEE .........-..008 . 141,260,846 | Bills of exchange discount- 
nent due on current 16,36 | Fixed deposits ........... ° a e - French Treasury 106,161,285 
BOCCOUNTS .....6++ ee 2,855 , nn MBCCIIRRRBSS cocccccccccces »23%6,04 MED cere ssseereerreeeses ’ 
Bilis payable | «.....+..00.-. potisas Sundry accounts .......... $404,414 Credit balances with bani es 
eee ereereoee : | eee eee eeeeeeeee . MiB...... . . 
Profit and loss account ...... 203,047 Profit and loss account.. » Laaeee Branc bes —. cence, o 139 
————- | Capital...... ptndhecvnebens vances nst co 
24,712,117 | 24,712,117 Investments .............. 226,458 
Current accounts ........ 21,791,923 
Liability of customers on 
BRITISH OVERSEAS BANK, LIMITED. a eae verrees?* a 
BALANCE-SHEET—October 31, 1920. Bank premises ............ 600,000 
LiaBiuities. ASsETs. —— 
Capital subscribed and paid | cash in hand and et bankers exsno 163,856,084 | 163,856,044 
in fall— | Money at call & short notice 2,025,499 
200000" A "ordinary share 


of £5 eac 
200,000 “ 
of £5 each 


1,000,000 


ee eee eee eneee 





Tee eee eee ee eee eee) 


1,401,899 , 


tomers 

Balance of 
account (subject to income- 
tax and other taxation).... 


eee eeeee 


199,744 





5,222,791 


Balances with bankersabroad 318,125 
Bills discounted 





sarteahoinee 117,321 | 
'Government  securi 
| National War Bonds 5% 
SOON ick beds cc cccdsce 99,720 | 
| Investments in foreign coun- 
Claw COGN 00 0ckscksecccee 32,442 
, Advances to customers and 
other accounts ............ 212,166 
(Liabilit of customers for 
| ments (per contra) ........ 1,621,148 | 
| Premises account .......... 61 
| Preliminary expenses (in- 
| cluding underwriting com- 
mission £15,000).......... - 59.016 | 
5,202,791 


COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 





seni 
esued capital ..........00 + 500,000 
ae 77,750 | 
Bills payable ..............-- 433,891 | 
Acceptances on account of 
GEROTREES ccccccocsccctece oe 
Current deposit and other 
accounts (including balance 
of profit and loss accounts) 2,873,976 
Bills for collection .......... 
PRENEOD oo cccutdemsenceds Seoeb | 
4,670,976 


| ASSETS. 
Cash in hand, at bankers and 
at call 


Bank pre 
on Bills for aoion 


—~\yaneete we eee », 1921. 


pubtebdbtotsceootines seams 
Bille EEISUEEED coscotecesoocs 338,909 | 
Investments ...... 23,573 


}— -—: = 





(per contra) mes.0es | 





4,670,976 





CREDIT FONCIER D’ALGERIE ET DE TUNISIA. 
BALANCE-SHEET—December 31, 1920. 











LIABILITIES. Francs. 
cos eanenateesesencees 125,000,000} Uncalled capital 
Senamieseaeanaee 20,000,000 - 
oo wannuenion fund .... 193,621 | Bills.......... 
it Foncier de France 9%4,166,969| Investments 
anes accts. yn Premises, &c 
pecbGueG> nce sgese Loans and advances 
| Correspondents & creditors et Corres te 
ecccccecccccce el ee accounts s 
‘Brchun epuntions "e 8 cates 
ry ceoeen pegueseses Gover for acceptances.... 9,135,744 
| Profit and loss..........++ 359,686 | Exchange operations .... 4; 
Preliminary expenses .... 4,471,999 
813,968,155 813,968,155 
CREDIT LYONNAIS. 
ae — 31, 1921. 
LA&ABILITIES. | Assets. Francs. 
| Deposits at call .......... LerLear, eT | Cash in hand and at banks 491,671,126 
Current accounts ........ 23,348.99 | Bills discounted & French 
Accounts payable after Treasury bills ........-. 430,463,332 
| <P  . .dsccencces 117,861,240} Loans aod advances...... 168,381,610 
| Exchange for forw Current accounts ........ 1,078,744,480 
eer ae 472| Exchange for forward 
Acceptances.............. 1} delivery ...........++++ ; ary 
Deposits for fixed periods sasiasa Investments. .........+++. wo, 
Sundry liabilities ........ 114,804,763| Sundries ...........+...- 57,060,271 
Profit and loss.........++.. aso Premises ......-.0+.s0008 
Reserve fund ............ } 
Capital fully paid ..... 250,000,000 
| 5,364 ,004,770 5,364,004,770 





FroR BANKING BUSINESS iN FINLAND 


A/B. NORDISKA—FORENINGSBANKEN 


FIFTY-ONE 


(O/Y. POHJOISMAIDEN YHDYSPANKKI) 
(established by amalgamation of Foéreningsbanken in Finland and Nordiska Aktiebanken for 


Handel och a 





CAPITAL & RESERVES: Fmks. Fmks. 260,000,000 





Head Office: 
BRANCHES 


ALL 


HELSINGFORS 


OVER THE COUNTRY. 


EVERY KIND OF BANKING BUSINESS TRANSACTED 


Telegraphic Address: UNITAS. _— 
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Numbew. 


FERRIER LULLIN & CIE. 


GENEVA. 


Established 1795, 


~menenisineneetammnpperetntelattieemcesin. 
Partners: H. FERIRIER, A. LULLIN, F. BOISSIER, 


Telegraphic Address: “FERULIN, GENEVA.” 
London Correspondents: 





J. STRAESSLE. 





New York C . 
THE LONDON JOINT CITY & MIDLAND BANK, Ltd. | ee 
SWISS BANK | NATIONAL CITY BANK OF NEW YORK 
BANCA COMMERCIALE ITALIANA | RUNG. ;ATSONAL, mane 
Messrs. HELBERT WAGG & CO.. Ltd. | 
Messrs. S. JAPHET & CO.. Ltd | Messrs. A. ISELIN & CO. 


Messrs. SELIGMAN BROTHERS - | Messrs. HALLGARTEN & CO. 


All kinds of banking business - transacted. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1881. 


Sn RO RR sess esssnseeesetsesssestsenssessssssen 
CAPITAL  - - - - - = Fes.125.000.000 











REGISTERED OFFICE - ALGIERS. HEAD OFFICE - - . . PARIS. 
LONDON OFFICE : 54, GRACECHURCH STREET, E.C.3. 
Telegrams: Foncaltun, Bilgate, London. Telephones: Avenue 8017 & 8474. 


FRANCE: Paris, Bordeaux, Lyons, Marseilles, Nantes. 
ALGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches. 
TUNISIA: Tunis & 18 Sub Branches. 
MOROCCO : Casablanca, Tangiers & 12 Sub Branches. 
MALTA GIBRALTAR PALMA (Balearic Islands) SMYRNA. 


ALL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts im English and French money opened at call or at short notice. 











BANQUE DE L'UNION PARISIENNE 


7, RUE CHAUCHAT, PARIS 


Authorised - . - Fr.200,000,000 
CAPITAL (issued - - - Fr.150,000,000 


RESERVES - - - - - Fr. 87,800,000 








The Bank conducts Banking Business of every description in France and Foreign Countries 





London Correspondents: London County Westminster and Parrs Bank, Limited (Lothbury); London Joint City and Midland Bank 
Limited, Swiss Bank Corporation; Credito Italiano; Banque Belge pour I’ Etranger. 


BANQUE BELGE POUR L’ETRANGER 



















SOCIETE ANONYME. _ (Piliale de Ia Société Générale de Belgique.) 
bed - - Frs. 100,000,000 
nn ee. : : Frs. 75,000,000 
RESERVE = oe @ Frs. 1 5,977,943 


des Colonies. 
HEAD OFFICE: BRUSSELS, 66 Rue 
Branches: PARIS (12 Place de la Bourse), NEW YORK, BUCHAREST, COLOGNE, CAIRO, ALEXANDRIA, TANTAH, 
SHANGHAI, TIENTSIN, PEKING. 
LONDON OFFICE: 2 Bishopsgate, E.C. 2. Agent: MANCHESTER, 31 Mosley Street. 
London Committee : Messrs. J. 8. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G., 
3 EMILE FRANCQUI, CHEVALIER DE W atom Se a 
: i ium, and also Banco de Cartagena, Madrid, with branches in 5 rocco ; 
Wi en a With branches it Austria, Hungary, Gzecho-Slovakia, Poland Rumania, Italy (Tyrol), Yugo-Slavia, and Asia Minor; 
ouyoumdjisky es . 
Correspondents in all parts of the World. 

Agents in the United Kiagdom for the Belgian Postal Cheqie Service. Letters of Credit — Collection of Clean and ps iy 
FOREIGN EXCHANGE business a speciality; FOREIGN CURRENCIES bought and sold for —y- 7 ~ or aoe Salina. enabling ers 

secure the exchange for their contracts in the currency of the country of their customers. 


All kinds of Banking Business undertaken. 
Sr 
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CREDITO ITALIANO. ne ae Gare BANKING 
BALANCE-SHEET—December 31, 1920. 
Capital «----reesesenene  SEOLOO | Oeee DAKE nn. 490,817,360 | Paid-up capital .......... * 2315.00 ash ( ee dia comm 
Deposits and saving SS sa Italy, peseave Sent ..000. Se e Hong- 
Garsent aoccunts......- * 5S REDT COUNTIES ........+-000e 2,549,536,269 | Marine insurance account 39,5835 — ke and/or 7 aun 
Acceptances — account Loans against collateral Notes in circulation :— note circulation) ........ 19,651,333 
a - 21,128,916 | securities ..........+++« 332,966,588 (Authorised and addi- alien = hand and in 
of Customtatanding .... 308810424 |Current accounts........ 1,439,862.049 | tional issue against © | transit ..........°-..... 891,673 
a oa cain 425.595 Investments ......++-+++ 102,907,925 | securities and coin de- British Governanent,indinn, 
mans sou! it of ” Participations .......... 26,730,184 ted with the Crown Colonial, and other secu- 
ye tof 94713416 | Freehold bank premises 12,500,000 ts for the Colonies, rities (including ster. 
ESD, sooccosen ssn - Sundry debtors ..... ...- 69,596,852 | their trustees, and the ling reserve investments, 
Ratate 20 Siissnedeetie 2,183; tomers’ liabilities Hongkong Government) 4,644,338 | £1,578,947 cent. 
Bet prof. year.... > 7% |\Cus ae es onn3,4i6 or rent account ee sxsle i648 War tees" 7. 
cette ee eeeeerere 7550,620 agains & x eee eeeeeeeee eecsocese sec 5,125,628 
’ provident fund, as Geourities belonging 0 05.644 | Bills. payable (including Bills ted, loans and 
per comtra .....+...- - __ eam elerks eons Sand oenainianete cal! loans and short ¢ _—~ ii hdabtecsssene 25,615,132 
wings on London receivable............ of 
5 058,126,312 ened ee « - 3 Liabilities of constituents 
— bankers) .......-...+++0+ 1,002,227 | foracceptances,percontra 1,18),402 
Acceptances on account of 1,181,402 Bank premises ............ 1,283,994 
EQUITABLE TRUST COMPANY OF NEW YORK, — Tanne coceoceoreee 1,600,810 
BALANCE-SHEET—September 6, 1921. sana alae 
LIABILiTIE ASSETS. tyon oO —— 
ee * _. 12,0000 | Cash on hand and in banks.. 25,887,802 reek ait salios hes 
Surplus and undivided profits some Exchanges for Clearing of which £1 have 
te (including foreign TROUSS 2c cece cccccccsovcce - aaere since run off. 
Seinen sdeapeonewel 201,391,414 | Due from foreign banks . 9,385,896 —— 
Acceptanses (less in port- nds and mortgages ...... 1,652,600 844,922 ‘ 87,844,922 
ED : cecrionensandanecesen 26,336,578 | Public securities............ 13,041,426 Prorit axp Loss Account. 
Notes payable,secured by U.S. | Short term investments .... 6259,574| pp. £ | i 
Government obligations .. 7,536,000 Other stocks and bonds .... 20,939.333 | rnterim dividend :— Balance of undivided pre. 
Notes payable and redis- | Demand loans .......++++-++ ao Paid on August 9, | , fits, December 51, 191 516,618 
COUMES . 2.6. ce eeeeeeeercces 31,375,000 Time loans see eeeeee evesees 23,116. £3 per share on | Amount of net profits 
Accrued interest mand | Bills discounted ............ 57,958,225 | shares = £360,000 at 3s 8d 360,000 for the a ending 
reserve for taxes, and , Customers'liability on accep- Remuneration to directors 4,750 | December 1920, after 
other liabilities .......... 458 | tances Goss anticipations) as Final dividend :— aie making provision tor bad 
eeeeeereeerere share on ou e 
| Foreign ioe eeeerereeseces 30,253,051 a £360,000 at oe 2d contingencies, deducting 
| Accrued interest receivable, == $2,275,684 ............ 360,000 | all expenses and interest 
and other assets .......... 2,087,885 | Bonus of £2 per share on | paid and due ............ +1,448,942 
eciomeeee | ————— | _ 120,000 shares = £240, ’ 
272,019,356 272,019,556 | a 3s 24=$1,515,789...... 240,000 *Interim dividend £360,000 
Transfer to silver reserve. . 321,324 | paid at 5s 8d, per contra. 
ee Transfer to bank premises 
. i mersegseneaneevess 158,333 
FARMERS’ LOAN AND TRUST COMPANY. Balance forward to next oai.183 
BALANCE-SHEET— aenape 6, 1921. FOOT cocccccerncceesseeee + 
LiaBILiTies. $ Assets. s 1,965,560 | 1,965,560 
Danette. .cccoscecees oon 126,337,337 | Cash ai and = ae 19,846,103 
Accrued interest, a: vernmen 
‘served fer taxes, Givi. and certificates ........ 26,727,114 IMPERIAL OTTOMAN BANK. 
end, te ° ‘us oes - 2,002,916 — a Sekueoee inser ——— ne 3, = 
Bil e rohased .......++ 
sete teak secured by Call bane—Collateral -+++ 26,111,103 | Capital paid up ............ 5,000,000 | Cash in hand and at neateess . aig 
U.8. Government securi- Time loans—Collateral .. 15,977,250 | Bank notes in Csouiatten «+» 2,443,054 | Money at call and notic » os 
_ ewe 1,000,000 | Accrued interest.......... 933,720 | Bills payable..............-. 2,175,282 | Bills receivable (inclu ing 
pune and foreign ac- Bonds and stocks ........ 19,762,731 | Current accounts of ane 19,511,008 £4,366,000 15s 6d _ Britis 
seubecesenacen 1,394,345 | Bonds and mortgages. wees 1,491,640 | Deposits for fixed terms . 264,739 Treasury Bills and pune 6192237 
Capital aoe pun eaee dius 5,000,000 | Liabilities of customers for Statutory reserve .......... 1,250,000 | de la Défense Nationa = . 
Camas and undivided siesaszi -, Ceeemtanese cebueneewees 1,391,385 | Profitandlossaccount .... 206,405 tas of ioe ¢ at 4% lodged 
DE wsbenseseanensnsas : emirate saermeconessce sgainnt depot gavines 
147,664 109 147,664,109 | cluding £1,960,114 14s. 3d 





Current account of sundries 5,602,725 


GUARANTY TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—September 6, 1921. 


Advances on securities ...... 2,621,687 
Bank premises & real estate 404,270 





British and French Govern- 
ment securities .......... 


LIABILITIES. . ASSETS. 30,850,488 30,850,488 
— im - peencnbeceersc’ ieooe oo 7 = es ae + 
TIS TUNG 2... ceeeccceses rve an ue 
Undivided ae 1,131,465 from banks and bankers 140,655,043 IMPERIAL BANK OF PERSIA. 
cena dividend.,...... 550,000 | U.S.Government bonds and BALANCE- -SHEET—September 20, _. 
Accrued interest payable SE ce veccececcess 34,334,745 LiABILITIES, & a 
and reserves for taxes Public securities .......... 24,254,161 | Capital—99,800 ordinary | Cash in hand, at ion an 3.33855 
and expenses, and other Other securities .......... 30,780,662 shares of £6 10s; 200 foun- * | fm transit .......cccccceeee ; 
liabilities..............+. 21,324,263| Loans and bills purchased.. 331,835,774 ders’ shares of £6 10s ...... 650,000 | Investments in British ont 
Notes, bills and acceptances Real estate bonds and mort- Reserve account ............ 280,000 Colonial Government an 
rediscounted with Federal hi caieies. icbiaaien t 2,674,017 | Notes in circulation.......... 670,204 | other securities, taken at 
Reserve Bank............ 50,250,463 Foreign exchange ........ 2,008,068 Deposite i ace mtaemaninat 3,228,337, or under prices ruling on 1.535983 
Notes secured by Liberty Credits granted on accepts. 25,176,541 | Bills payable, endorsements, September 20, 1920 ....... 4” 
bonds rediscounted with Real estate .............-.. 8,658,083 | and adjustments .......... 5.578.404 | Bills discounted, loans an 
Federal Reserve Bank 6,808,500| Accrued interest and ac- Profit and loss account ...... 54,051| advances, inctoding ofjest 
Accepts.—New York office.. 19.905.203|  countsreceivable..... 10,233,242 | ments andpestdzebillsend ||. .,, 
Accepts.—Foreign offices . : 5,271,332 Liability on bills of exchange TOONS ... 1 eee eeeceeeereeeee 11591,990 
Outstanding urer’s rediscounted, £625,460, of | Bills receivable ......-+++: ; 
—— eSbes seb eresesece 17,103,144 which, up to December 18th, be) — furniture, an 55,420 
De ED Gocneensedicndvcve 448,265,970 £493. 960 as run off. OTY ww cceeeeceereceee 


NATIONAL PARK 


BANK 


OF NEW YORK 
214 Broadway 


til : ‘ ; ; $10,000.000 
Surplus and Undivided ‘Profits : ; s 23,000,000 


An institution with complete facilities for the handling of international commerce. 
Established 1856. 
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The C | 
e Chase National Bank 
e 4 
of the City of New York ; 
SACHS & C = 
on ’ 0. en a oh ey eS : 
am SURPLUS AND PROFITS. . . ._ . 20,578,000 ; 
DEPOSITS (Sept 6,1921) . . . . 5 ; 
60, Wall Street, New York. ~_ te 
OFFICERS | 
A. Barton Hepburn, Chairman of the Advisory Board a 
5,628 Albert H. Wiggin, President ¥ 
Vice-Presidents: Cashier: 4 
“7 BOSTON LOS ANGELES Samuel H. Miller William P. Holly 
1 | Soha tat | "Geet tee ‘ 
, erhar - Da harles C. Slade 
ion CHICAGO PHILADELPHIA Reeve Schley Charles D. Smith 4 
— . ewe > Frederick Telleen a 
obert I. Barr eon H. Johnston : 
ST. LouIS SAN FRANCISCO Sherrill Smith Otis Geasees x 
Comptroller: George E. Schoepps é 
Thomas Ritchie Andrew G. Campbell a: 
Assistant Vice- Presidents: William H. Moorhead "4 
—— Shae ‘ Ernest T. Love ' 
a illiam E. Pur A 
4,922 ; Members of George H. Saylor 
M. Hadden Howell 
, NEW YORK and CHICAGO STOCK EXCHANGES | ee ee ee 
668 | Martin L. L. Henry, Auditor 
Manfred Barber, Manager Foreign Department 
DIRECTORS 
2 Henry W. Cannon Ne b Carlton 
Foreign Exchange, Commercial and A. Scan Hepburn Frederick H. Ecker 
Jone | ae e Ca} Sch = dl 
ohn J. Mitche arl J, Schmidla 
18,42 Travellers’ Letter of Credit available Guy E. Tripp Gerhard M. Dah 
James N. Hill Andrew Fletcher 
oe © jane. — aonse Thompson 
arles M. wa eeve Schle 
in all Parts of the World. Samuel H, Miller Kenneth F. ood 
Edward R, Tinker H. Wendell Endicott 
Edward T. Nichols William M. Wood 
—— ' WE RECEIVE ACCOUNTS OF BANKS, Bankers, Corporations, 
5,560 ’ COMMERCIAL PAPER. 


Firms or Individuals on favorable terms, and shall be pleased to meet or 
correspond with those who contemplate making changes or opening 
new accounts. 

Through its Trust Department, the Bank offers facilities as: Trustee 
41,087 ; Securities Bought and Sold on Commission. under Corporate Mortgages and Indentures of Trust; Depositary under 











5,585 reorganization and other agreements; Custodian of securities and 
Fiscal Agent for Corporations and Individuals; Executor under Wills 
and Trustee under Testamentary Trusts; Trustee under Life Trusts, 

92,233 FOREIGN EXCHANGE DEPARTMENT 

92,897 


= | | BORGES & IRMAO 


BANKERS, 
a OPORTO (Portugal). 





LEU & CO.’S BANK, 


LIMITED. 











ZURICH: 83 :: Switzerland. 


ESTABLISHED 1755. 















5,233 Established 1884, 
38,789 Paid-up Capital - - Fr. 40,000,000 
91,990 

CR EE ED 
55,420 
60,996 


Branches: Affiliated Banks: 


BANQUE COMMERCIALE DE BERNE. 
BANQUE COMMERCIALE DE SOLEURE. 
BANK OF ST. GALL. 


ee 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 


Special facilities extended for 
Trade. 





LISBON and RIO DE JANEIRO. 


All kinds of Banking and 
Exchange Business ... 





Telegraphic Address: BORGIRMAO, Porto. 


London Agents: The London Joint City and Midland 
Bank, Limited. 





|| 





704 





Prorit aND _ AccounT, 























me Prorit axp Loss Account. 

Da. & bp a brought forward at & Interim dividend for 1920, at nets profit brought down... . 
Amount ~y to Persian Gov- a September 20, 1 ee tS 27,809 =o Comics of income- ance brought forward 3.435 
Interim Serim dividend ‘at 3s per | Net profit, after deducting Pm . Se - 14,567 from last account ........ 11,207 

share a4 June 18, 1820 expenses of management the fund) ( on to 5,000 
(free of noome-tax) - 15,000 | an general charges in Final dividend at "as mae | 
Transfer to reserve account 30,000 sanien, S a ina share, together wth « 
} ranc . ’ 
ae to bank puenine | after making provision for bonus of 1s per share, both 
Proposed dividend ‘at 5s per | inoome-tax, excess profits i we 
share (free of ineome-tax), | duty, oo 3 —_ a, go.242 | 1921, £19 423; aenet 
AF apie | ne | po carried forward, £11,750... 31,173 
108,051 | 108,05) vented 50,740 
oa MITSUBISHI BANK, LIMITED. 
BALANCE-SHEET—Decemter 3}, 1920. 
LIABILITIE Y 
IONIAN BANK, LIMITED. | Capital........... OD 00,000| Uneallea = ee a. 
BALANCE-SHEET—December 31, 1920. Reserve funds ........-..+ 3,450,000| Advances.................. 223,591,765 
d £m at 97.50 2100.) WB nrc esceeercevencs 264,550,790 Foreign bills bought ....., 3,498,565 
(Drachmas taken at 25 per . an a — SERED 06.0 n000ene00ce 513,413| Interest- bearing foreign P 
LiABILITIES. F é Foreign bills sold.......... ees SUNS -wnektsediaktabinbans 2,858,375 
Capital—97, shares of £5 | Cash in hand a at a Due to other banks........ 528,467 | Due from other banks 320,4 
each, Pai Sl - gkagpenbouss 485,580 —London &Paris, £148,224 ; Acceptances and guarantees 11,434,730! Acceptances and guaran- 
Reserve fund ..........+++- 130,000; branches, £51,361 ........ 199,585 | Interest accruedon deposits 1,885,697| tees, as per contra ...... 11,434,730 
Current accounts, ineluding Notes of other banks ...... 1,225,763 | Rebate on bills discountei Government bonds 

accounts without interest, Money at call with National PS tscenensescos 2,524,709 Treasury bills .......... 35,908,692 

£4,834,626; 4 ts bear- Bank of Greece ........-- 384,648 | Suspense accounts ........ 94,350 | Other bonds and securities 1128, 425 

ing interest, 961... 7,087,587| Investments at market Accounts en route .......... SE nk cnccnccnnnencce 1,097 
Other liabilities and credit or onder (British Balance brought forward Office premises ............ 3,050,000 

accounts, including out- perial and Colonial from last profit and loss Suspense accounts ........ 74,844 

standing advices, ex- Government stocks, and REEDED wSes owen ceccccc 705,171 | Cash on hand — in banks 22,972,998 

change contracts, letters other securities) :—Lon- Net profit for the current 

of credit, documentary don, £702,019; in Greece, REP PORE vocsnccccceccese 4,545,430 

credits, and other credit BBE BEB... ccccccccccccscoce 785,044 — a 

SEREEMED, cocncoqesapeseces 3,463,773| Bills receivable — London, 340,945,977 | 340,945,977 
Bills payable ...........+++ ras a and 8 omen sapeoe 771,674 ad 

1 s discoun viz.:—Co c 
Pron and loss, balance af | mercial, Al,S64,965; pro- LONDON AND BRAZILIAN BANK, LIMITED. 

account as below ........ 31,173 a = om. , 1,630,986 SORA ener 31, 1922. 

t liabili bills Advances on securities . 2,496,150 LIABILITIES. Assets. 
ea i ionsteh Loans and current accounts, Capital paid up, £10 per share 1,500,000 Specie and cash at head office 

nil. £340,210; other SN OD GIES <civcecenccocness 1,500,000 and branches .............. 10,353,042 

including outstanding ad Current accounts and Bills receivable .............. 2,113,950 
vices, exchan ange contracts, depesits in currency at Bills discounted, loans, &c.. . 15,402,938 
letters of credit, documen- branches, £17,667,070; cur- Cash and remittances in tran- 
tary credits, and other rent accounts and de} its Dh, ccsssesepeeeeeeees 235,152 
advances, £3,476,727 ...... 3,816,937 at head office, £364, . 18,031,324 Bills ‘for collection, as per 
Current accounts seoured by Bills payable ................ OT WEEE, cncccccsccoccccccese 9,587,588 
MOTtQAGES .....-- ss eeevee 26,849 | Agents and sundry accounts 1,505,873, Bank premises at head office 
— - mortgages . 105,480 | Bills A collection en ac- aon and branches ............. A 265,360 
rigage property taken ceun we pinanee Furniture at head office an 
| possession of ...........- 15,536 | Profit and loss, branches ......seseeeeeeeee 21,686 
Freeheld bank —— at less dividend (inte: 
Athens, Corfu, alonia ens July 31, 1920, tice 
, Pirweus, Zante, and nsion and benevolent 
Ale ria, k fur- “tand = o = 5% War 
SERED sccccvecscccsceccocs 95,338 
11,554,590 11,554,599 37,979,716 | 37,979,716 









Bankers and 
Discounting Agents 


B.W. BLYDENSTEIN & Co., 


55-56, Threadneedle Street, 
London, E.C.2. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Dealers in British Treasury Bills of any 
Maturity. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 










CURRENT 


BANKING SERVICE 


ENGINEERING TRADES. 


This Bank is prepared to finance the 
distribution of all kinds 


Machinery Merchandise, products of 
the Engineering and Allied Trades. 


Enquiries and personal interviews welcomed. 


DEPOSIT ACCOUNTS 


are opened for the Bank's own 
customers, to whom a complete 
banking service 


CONTINENTAL GUARANTY 
CORPORATION, 
BANKERS, 

King’s House, King Street, 
LONDON, E.C.2. 


Telegrams: Banquithus, Cent., London. Telephone: City 2426; City 8754 













of costly 


ACCOUNTS 


is available. 


£ 
9,433 
1,207 


8,375 
0,486 
4,730 
8,692 
4,425 
1,097 
0,000 


2,998 


5,977 
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THE 


BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) . £1,250,000 
RESERVE FUNDS »- £1,350,000 


Governor: 


THE RIGHT HON. THE EARL OF ROSEBERY 
AND MIDLOTHIAN, K.G., K.T. 


Deputy-Governor: 
THE RIGHT HON. THE EARL OF NORTHESK. 


Head Office - EDINBURGH. 


REES GRIFFITH THOMAS, General Manager. 
KENNETH J. MORTON, Secretary. 


150 Branches throughout Scotland. 


LONDON OFFICE: 
38, Threadneedle Street, E.C.2. 


Every desoription of Home and Foreign Banking 
Business transacted. 


“BARCLAYS” GROUP OF BANKS :— 


Barclays Bank Limited. 
The British Linen Bank. 


The Union Bank of Manchester 
Limited. 


The Anglo-Egyptian Bank Limited. 





THE 


MERCANTILE BANK oF INDIA 


LIMITED. 


HEAD OFF ICE: 


15 GRACECHURCH ST., LONDON, E.C.3. 


Capital Authorised £3,000,000 
Capital Paid Up 21,050,000 
_— —" 21,227,658 





BRANCHES and AGENCIES in India, Ceylon, 
Burma, Straits Settlements, China, and 
Port Louis, Mauritius. 


The Bank buys and sells Bills of Exchange, 
issues Letters of Credit, and conducts 
every description of Banking Business in 
connection with the East. 


FIXED DEPOSIT RATES will be quoted upon 
application. 


ON CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on Daily Balances, 
provided interest for the half-year amounts 
to £1. 


THE ECONOMIST. 


TE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 


Capital, Surplus and Undivided 
Profits (sept. 6th, 1921) $28,817,531 


(87,485,073) 


Member New York Clearing House Association. 


Current Accounts opened and Deposits received. 

Dollar Bills purchased. 

Drafts and Cable Transfers on New York and 
other important cities in the United States and 
Canada issued at closest rate. 


Banking and Exchange Business of every 
description transacted. 


LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 
NEW YORK. 


Head Office - - 37 Wall Street. 


Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 


Member Federal Reserve System. 





FREDRIKSSTAD 


PRIVATBANK 


Fredriksstad 


(NORWAY). 
Established 1891, 


Capital and Surplus, 
about Kr. 23,000,000. 


General 
Banking 


Business 
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| 
| ITALO-BELGIAN BANK. 
Cr. £ 























Changes at head office and : Balance brought forward .... 605,619 BALANCE-SHEET—June 30, 1920. 
¥: eseeee ee cir 435,765 — a Se — ee! LisBILITIES. Francs. | Assets. France 
Taxes at home abroad 668,546; + providing fo Capital .......-.se-eee0es 50,000,000 | Real property (buildings) . ; 
Dividend (interim) for the interest on Wile Socom’ ‘Reserve funds — | Parniture and ioteee ana; ; 
half-year ending July 51, not due, an 810,339 | reserve fund, t; | Shareholders — Uncalled 
s+ dhds digtbbcheocede chp peace ful GODS .....eereeeeeeeees extraordinary reserve capital, 25,000,000f ; less 
Balance carried down........ 706,64 | é fund, 20,950,000f . so geace 21,935,867 | ve 
o——— 5,958 | Current accounts and de- | _ Of calls, 6,266,750f ...... 18, 
135.958 | 1,31 | posits for fixed periods.. 655,864,210| Cash in hand and at 4.135.280 
—_— i | Bankers’ and correspond- | Bankers ......00..00000. 240,534,292 
HAMBRO’'S BANK OF NORTHERN COMMERCE, LIM. | | ents’ accounts .......... 117,554,724 | Bills receivable .......... 155,252,083 
a ” h 31, 1921 Bills payable ............ 8,487,452 | Securities and Treasury 
BALANCK-SHEET—March 51, 1921. g¢ | Unclaimed interest and | BORED cdnsecabdeccccccce 7,530,627 
R _LiaBILITIES. - 4 a a. dividends ............. é 143,201 | Current accounts— 
Paid-up capital—£2 10s per Cash in a= » at aes, 3,838,978 | Depositors of securities .. 272,876,396 Bankers’ and correspond. 
share on 400,000 shares of and at call ...... i Pres. | Re-discount on bills, | ents’ accounts.......... 161,503,285 
EO... eceeeceeeceeceeeees 1,000,000 | British ee 77 646,653f; interest and | Customers’ accounts 
Reserve .......0-seeeceeeees 1,050,000; sury bills an ills 089,905 | dividend, 2,516,895f ; bal- | _ (secured and unsecured) 271,016,745 
Profitand loss account .... 125,787) — exchange ..--.........«.. 5, ance carried forward to Deposit accounts—Securi- 
Current, deposit, and other Investments—Valued at or | next year’s account, es deposited, 133,443,168; 
BOCOUMES. «2.022 22e002s Mes | Riesch i, teal with. the | HEIEIT ceesovesconeses 357,802) securities deposited in 
ROMOES . ccccccccccscece ° arc . ’ | 
Accep onamation of National War | guarantee, 159,455,228!.. 272,876,396 
Bonds 1922 and , whic i ali denen 
are valued at cost— 1,130,438,652 1,130,438,653 
British Government j 
securities, £3,704,715; —_—__—— 
other investments, 
BGEBBTS 2... .ccccecceee 4,289,950 
— a. eat and other 6,586,237 LONDON AND RIVER PLATE BANK, LIMITED. 
Liabilities of customers for ALAN HEET— r % 
acceptances, as per contra 7,726,596 B =e Paepeeher 58, tees 
Bank premises.............- 225,00) LisBILITIES. £ ASSETS. 
ee Capital, 120,000 shares of £25 Cash on hand, at bankers, 
27, 27,756,666 each, on which £17 per and at b Bibs ddebece 13,832,135 
per ~~ peonemn paid .. oume Bills seen, bills dis- 
Reserve fund ...........++- 00,000; counted, advances, securi- 
INTERNATIONAL BANKING CORPORATION. Acceptances—account ties, &c., after deducting 
BALANCE-SHEET—June 3, 1921. Dranches .........eeecess 3,603,603 rovision for contingencies 36,930,389 
(Exchange $5 = £1.) Acceptances — customers’ 8 for collection.......... 8,706,991 
LiBILITIES. he SSETS. z drafts under merchandise Bank premises, including 
Ge. .ccccveeesessvcssnont 1,000,000| Securities and investments SERENE, ancascaceccces 2,843,325, furniture ...........0000. , 
Reserve fund ..........+++00+ 1,000,000! (including bank premises Bills advised—drafts in tran- 
Undivided fits (dividend and other real estate) of HD cpsevesccsseccsocecces 2,277,992 
paid March 31, 1921, £60,000, | which securities of value of Current accounts, &c., and 
and June 30, 1921, £60,000). 845,803| £430,500 were | as deporits in currency at . 
Reserve for dividends........ | cover for loans, deposits, branches ...........00... 37,051,235 
Reserve for taxes............ PEEOTR BB cob ctcccccc:cccccceses .. 937,775 | Current accounts and de- 
Deposits, time ............. 5,577,560| Time loans and bills dis- posite at head office ...... 871,84 
its,demand .......... 8,789,840; counted .........eseeeeeee 1,537,920 | Monte Video branch— 
Bills andaccounts payable .. 1,969,210 | Demand loans and advances 8,228,017 Local currency emission 9,647 
Notes in circulation in China 756,168; Bills, remittances, and other Bills for collection on ac- 
Securities borrowed ........ SIE AEO). GHB cccketesssccccccqoccs GU count of customers, per 
Acceptances by this bank, Sundry accounts due from SND + cvcenshetebennhnses 8,706,991 
£2,459,462; by other banks | agents and correspondents 851,721 | Rebate of interest on bills 
for account of this bank, | Bullion and foreign money NOt AUC «2... .eeeeeeseees 140,033 
DT ¢6ncebesestoensues 4,280,447 GREE cccccceescecescces 105,319 | Profit and loss account, as 
| Cash on hand and in local per statement below...... 731,740 
| depositories ...... Segqeeee 3,225,655 —— 
Customers’ liability account 60,376,460 60,376,460 
iach OF ROSE TIANATS oo00recrrere 59%6,511 Note —Contingent liability as endorsers of foreign bills discounted, £500,000 
24,843,649 | 24,843,649 —all of which has since run off. 













ITALO- BELGIAN 
BANK 


(Banque Italo-Belge, Societe Anonyme). 


THE LONDON 
MERCHANT BANK 


LIMITED 








Capital subscribed and paid - Frs. 50,000,000 
Reserve Funds - - - Frs. 21,933,866 


Head Office: ANTWERP. 


London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches: 

FRANCE—Paris. 
ARGENTINE—Buenos Aires. 
URUGUAY—Montevideo. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 

pinas. 
CHILI—Valparaiso. 
Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 
Business. Billsand Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts 
and Letters of Credit issued andCable and Mail 
Transfers effected on Branches and Correspond- 
ents. Documentary Credits opened or Confirmed. 
Sale and Purchase of Stocks and Shares under- 
taken. Coupons and Drawn Bonds collected and 
| negotiated. 


Telegrams: “‘Itabelban, Stock, London.” 
Telephone: London Wall 1157, 1158. 



































Subscribed Capital - - £1,500,000 
Paid-up Capital - - - 750,000 
Reserve Fund - - - - 350,000 















——————————— 


F, LUBBOCK, Chairman. A, HARTER, Manager. 
F. POOLE, Secretary. 





Office : 
38, LOMBARD STREET, E.C.3 

















Clearing Agents: 
BANK OF ENGLAND; COUTTS & CO. 


Telegraphic Address: ‘*Londomerch, Thread, London y 


~3* 


ae 8 83 8 


818 


b13S 


),389 
991 





October 22, 1921.! THE ECONOMIST. 


BANCO 
ITALIANO 


| ae )l!lCU 


THE UNION BANK OF 
AUSTRALIA unsca 


Established 1837. Incorporated 1880. 


CAPITAL AUTHORISED w+ ewe ~~ 29,000,000 
CAPITAL ISSUED Sistecar ae 
CAPITAL PAID-UP .. ...... ; 
















£2,500 000 
LI M A (Peru). RESERVE FUND ks £2,750,000 
Reserve Liability of Proprietors ... 25,000,000 


DIRECTORS : 
HENRY P. STURGIS, Esq., Chairman, 
The - _—_ LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE: 









Capital : 


LEann TH, 
The Hi Hes Hen, 7a8 EARL OF ROBERT C. NESB TT, t in 
I Aa< » > q » »¢ > | FREDERICK G. PARBUR 
p. 9 - JOHN DENNISTOUN, Esq. | The Hon. EDMUND W. raneel 
HUGH D. FLOWER, Esq. | Sir WESTBY B, PERCE vate 
The Rt. en. Te K.0.M.G, 
Re serve: HILLINGDON. | ARTHUR C. WILLIS, Esq. 








HEAD OFFICE: 
71 Cornhill, London, E.C. 3. 


Manager—W. 3. Essamx, Assistant Manager—W. A. Larne, 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


Lp. 336,500. 








BRANCHES AT 
CALLAO, AREQUIPA, 







too, 
CHINCHA-ALTA & MOLLENDO. a QURENaLASD AUSTRALIA he » 
"SEwrntans la 
182 
London Agents: PR. Sa ara end, Sconanay and reas 
~~ . da Circular Travelling Oredits issued—availabie out 
Banca Commerciale Italiana, Wor wee 


Teerrephie Remittances are also made. 
Bills on the Australian States and Dominion of New Zealand are purchased 
er sent for collection. 


te are received at Head Office at rates of interest and for periods 
may be ascertained on application. 


30, THREADNEEDLE STREET, E.C.2. 
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Good Quality 
COLLARS 


—direct from the actual makers, and con- 
sequently bearing no middleman’s profit— 


are a Really Sound 
Investment TO-DAY at 


Six for 


4/6 


Each 93d. 


At the new price of 9}d. each, we boldly 

claim this to be The Best Collar Value 

in the World TO-DAY. Get a sample 

half-dozen from Hope Brothers’ nearest 

establishment at your earliest opportunity. 
Sizes, from 14 to 18} inches. 














THE NATIONAL 
SHAWMUT BANK 


OF BOSTON, 
BOSTON, MASSACHUSETTS, U.S.A. 
Chartered in 1836. 


Capital - $10,000,000 
oie & Undivided Profits over $12 000,000 


Correspondents in all large cities in the United 
States of America. 
Transacts a general Foreign and Domestic Banking 





Business. Depile, 00 7 inch from 1} to 24 
us ns. jor Ss. apes. 
Issues Commercial Letters - a and Travellers’ B 
Letters of Credit 
Buys and sells Foreign Exchange. | O e rol ers 
Discounts Acceptances. Te 





Makes Advances against Merchandise stored at 
home or abroad. 
Check Accounts solicited. 


London — os 
Lo 1 J s t eo and idl 4 
Barclays Bank, Ltd. Lloyds Bank, Ltd. 
Guaranty Trust Co. of New York. 


Complete Outfitters 
Chief Establishments t 


44 & 46, Ludgate Hill, E.C.4. 
84-88, Regent Street, W.1. 


Branches throughout London and the Provinces. 
TITTLE 


UAAQUVUQUEDLIQUQUNNQOQQUNOLDOQUULLSQUQNLO OUR 0 00 


CUYUNUUULTGTNNEYLTUEUOUULUUUONIUONUU EEO LOOU EEUU eee 


alll 
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Da. & }_ ce Cr. 

Charges at head office and | Balance brought forward nA 319,325 Preliminary expenses writ- Net profit, after fter providing 
Sasa, including rent Gross profit, after providing — pe ee ee 26,450 tor bad ana ul debts, 
SEEEND » casccocednccte 732,204 for bad and doubtful debts 1,267,019 | Proposed a” at the ea 

Interinn d dividends sseabieebe 122.406 | — 6 So prove ares. 99,725 

Balance carried Gown ...... ¥51,940) | ended March Si, 1921, lees 

Lae | LSBES4 | palencetobecarricd forward 6.246 | 


THE P. & O. BANKING CORPORATION, LIMITED. | — ware 
BALANCE-SHEET—March 31, 1921. SOCIETE BELGE DE "CREDIT INDUSTRIEL ET 














ILITIES. e | AssETs. £ COMMERCIAL ET DE DEPOTs. 
Capital issued, 250,000 shares | Cash at bankers andinhand 430,776 BALAN ee a. me. 
of £10 each. ae up 2,500,000 | Money at call and short LIABILITIES. Francs. Francs. 
Current, 4 other NOBCE ..... 200-0 ercecreee 1,035,000 | Subscribed capital ........ 20,000,000 Unealled capital’ cedikvennine 15,200,000 
accounts, Investinents—Colonial Go- Statutory reserve.......... 1.316,304| Premises ..............--- “000,000 
on bills not due, aon vernment securities at Special reserve.........-.. ieiineiace. ce, 192 
for bad and ul debts, market value, £5,407; Cor- Deposit accounts .......... 14,621,523| Coupons for collection .... 51757 
income and corporation —— stocks, industrial Current accounts.......... 27,701,999 | Bills receivable............ 19,015,018 
profits taxes, &c. ........ 2,662,391 bentures, and other Other liabilities .......... 338,172| Short loans............... 4, 
EGE sccweccesccccnbessoces 160,000 | investments at or below Profit and loss ............ 708,607 | Advances. """" ya508'on 
Liabilities for acceptances, market value, £55,634; Currert accounts . 1,292,011 
endorsements, &c., as per Allahabad Bank—23,178 | Other assets ......... veces 124,393 
COMER... 0... ce eeneeeeee 712,959 | ordinary shares of Rs.100 ———_— <_<. a 
Liabilities to customers on each, of which 14,455 are 64,936,605 | 64,936.05 
qusaee A bills receivable nt paid paid = 8,723 —_ ° 
or collection, as per contra ° up to the extent o } 
Profit ond loss sccoant—Net 4a S r share, at cost, eee SOCIETE GENERALE. 
t for the ended qj. = | £585,916 ......-ceceveeess le | 1 
a SL, teal. 9878s: eile Messumiel,” inskohing (Pour Favoriser le , ena du Commerce et de 
deduct— Balance of pre- Treasury bills ............ 1,575,358 I’Industrie en France.) 
liminary expenses written | Liabilities of customers for BALANCE-GHBEET— December 30, 1920. 
Basncsapceseseece 73,295 | canemienecnontonemente, LiaBinaruns, Francs, Francs. 
Notr.—'there is a t &c., a8 per contra .......... 712,960 | Capital ..........sseseeee 500,000,000 | Cash in hand aad at bank 629,491,200 
liability in respect of bills Bille’ ote - collec- SEED scccsesenncenosece 51,743,125 | Bits reosivable .......... 3,029,713,042 
~arneees amounting tion, as per contra........ 31,197 | Drawing accounts ........ 1,025,615,356 | Coupoms for collection .. 37,817,476 
once of which Advances to customers on De taccounts ........ 210,521,050 | Short loans ............ ee 12412423 
Si sl a6 Sa have run current & other accounts.. 740,056 | Bills payable ..........+. 120,251,763 | Loams on secority ........ 317,358,385 
off by Ma Items in transit and sundry Carrent accounts ........ 436,285 | Carrent aceounts ........ 1,307,6%,403 
other assets, including ex- | Interestand dividends .. 1,675,423 | Investments ............ 63,686,002 
ange adjustment acc’t.. 906,976 Profit and loss.....-..+++. 2,990,908 | Syndioates .......-...00 41,635,940 
Furniture at head office and ines, Bc. . 2... ee cseee 422,039 
branches ..........s0.+++ 2,562 | Uncalled capital.......... 250,000,000 
6,139,842 6,139,842 | 5,746,231,910 5,746,231,910 
Telegrams: “ Easportico, London." Telephone : Avenue 2123/4, 


EASTERN EXPORT CoO. LTD., 


5, LLOYD’S AWENUE, LONDON, E.C.3, Engd., 
AND AT NEW YORK. 


LRON AND STE EX. 





Plates, Pianished Sheets, 
Hematite, Sheets, Milan Tinned —- 
Bars, Rails, File- Galv. Sheets, 
Rods, Tubes, Spring- Blackplates, 
Angles, Hoops, Strip and Tinplates, 
Joists, Wire, | Shovel Steel, ey ery 
Channels, Nailroads, | C. A. Sheets, 
Tees, Nails, P.C.R. & C.A. Sheets, | &c. 


SPECIFICATIONS SUITABLE FOR ALL. MARKETS. 
Weekly C.1.F. Price List and Market Report mailed to approved connections. 
Brands : ‘Mikasa, ‘Khaki,” ‘Three Rabbits, ‘Ali Clear.’ 


THE ONE HUNDREDTH BANK, LTD. 


ESTABLISHED 1878. President; K. IKEDA, Esq. 






Capital— Subscribed .... bie on 25,000,000 Yen. 


Paid-up i... - ale 17,500,000 Yen. 
Reserve Fund and Undivided Profits am 8,724,000 Yen. 















Head Office: TOKYO, JAPAN. 
Branches: OSAKA, YOKOHAMA, KYOTO, TOTTORI 


London Agents: Brown, Shipley & Company. The Lloyds Bank, Ltd. 
The London Joint City and Midland Bank, Ltd. 


New York Agents: Brown Brothers & Company. The Equitable Trust Company of New York. 
The Guaranty Trust Company of New York. 
Correspondents in all important places at home and abroad. 


Every description of Banking and Foreign Exchange Business transacted. Ourrent accounts opened on the most 


favourable terms. § attenti to i i i all 
ipal - et on is given Collection Business. Draft and Telegraphic transfers sold on 








017,577 
015,018 
385,336 
08,073 
292,01) 
124,383 


~~ 


E 


— 
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THE MITSUI BANK, LTD., 


TOKYO 


(The oldest Banking Institution in Japan—Founded im 1680). 








Capital Subscribed... ... Yen 100,000,000. Reserve Fund ... -» Yen 21,600,000.% 
Capital paid up..—i.. 60,000,000. Special Reserve Fund .. 6,400,000.% 
ating hcaapeeneaaesowtsarncmnsncanpenmeananeiommnne 
HEAD OFFICE: No. 1, SURUGACHO, TOKYO, JAPAN. 

FUKAGAWA (Tokyo), FUKUOKA, HI a ee 
Tokyo), FU iIROSHIMA, KOBE, KYOTO, MOJI, NAGASAKI, NAGOYA, OSAKA, 
OSAKA NISHI (Osaka), OTARU, SHANGHAI, SHIMONOSEKI, WAKAMATSU, YOROHAMA. 
at lai ai FOREIGN AGENTS: 
—BARC Cc , 
LON gy PARIS—COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 


BANQUE DE L’UNION PARISIENNE. 
NEW YORK—THE NATIONAL CITY BANK OF NEW YORK. 
BANKERS TRUST COMPANY. THE CHASE NATIONAL BANK. BOMBAY—NATIONAL BANK OF INDIA, LTD. 


BALANCE SHEET. 





























Dr. aes 30th June, 1921. Cr. 
LIABILITIES. Yen Saeae, Yen 
Capital ‘ eal me os 100,000,00,00 Capital unpaid es a 40,000,000,00 
Reserve Fund a 20,600,000. | Cash in hand and at Bank of Japan... J ies wa 81,823,405.%4 
Special Reserve Fund 6,400,000.99 | Money at call and short notice x i oc 30,100,000. 
Pension and Provident Funds 1,187,659. | Japanese and Foreign Government Bonds |. =a oes 76,088,162 1 
Deposits (current, fixed, ete.) 413,802,177.15 | Debentures and Stocks : te a ae 27,422, 168,00 
Foreign Bills of Exchange sold 705,364.52 | Foreign Bills of Exchange Purchased ee wi 86,083,952. 
Due to Foreign Seenceats (including Discount) 4,993,371.10 | Customers’ Liabilities under L/C per contra via wad 2,364,462,77 
Liabilities under a < . 2,364,462,77 Due from Foreign Agents and Commpenionts i aa 6,253,696.% 
Due to local Banks . 1,187,644,02 Loans and Di-counts ce ‘ oa pl 310,801 ,867.0% 
Dividend unpaid 4,105.54 Due from local Banks son hi Pad ; , 457,913. 
Interest accrued on deposits not due 4,435,814,41 Provisional Payments a bc ed lie 1,898,934.%° 
Rebates on Bills not due ‘ 2,288,502.°5 | Pank Premises and Real Estates ... ee ; is 2,741,930,°% 
Provisional Receipts a oa ae ame 769,948, 
Balance from last account ... na ‘a a = 1,737,390 49 
Net profit for the half year ... me or can wie 4,555,062, 12 
565,081,494,15 565,081 494.15 
eer meena UNE me 
ot et APPROPRIATION OF PROFIT. i 
Yen Yen 
Reserve Fund ie sia ee ae 1,000,900. Net profit for the half year ... Pe Jee 4,555,062.12 
Pension and Provident Funds one éee awe ie 149,000,00 Balance brought forward from last year oa 1,737,390.4 
Bonus : on i a a ie 887,100,0 
Dividend to Shareholders |. wih * as 8,000,000,0 
Balance carried forward to next half year ... a sit 1,756,852.8 
6,292,452.51 6,292,452. 
(eee one a 











The Bank euite drafts ond telegraphic enantio aos approved ema and outward Bills, grants fee Credits, issues Travellers’ 
tters of Credit available in all important places in the World, makes collections. 


THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 


Directors: 


Sir FRANK FORBES ADAM, Bt., C.B., C.I.E., Manchester, Chairman. 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 
The Hon. MARSHALL J. BROOKS, Rawtenstall. Sir FRANK HOLLINS, Bt., Preston. 
T. GILBERT DUGDALE, Esq., Blackburn. JOHN W. MAKANT, Esq., Bolton, 
ERNEST S. GLADSTONE, Esq., Liverpool. HENRY;J. REISS, Esq., Manchester. 
Joint Managers: J. W. NIGHTINGALE?andjR. B. MARTIN. 


Head Office - - 55, KING STREET, MANCHESTER. 
Foreign Department 59, KING STREET, MANCHESTER. 


Liverpool Office - 53, DALE STREET, LIVERPOOL. 


(With Foreign Department Attached.) 
And 150 BRANCHES in LANCASHIRE and Adjacent Counties. 


Capital Subscribed - -  £65,460,200 
” Paid up ° ° - - 1,092,040 


Reserve Fund - : art 
Deposit, ete. (31st Dec., 1920) * * - - 27,6 ’ 


————— 
Current and Deposit Accounts are Opened. Interest is allowed in accordance with the current value 
of money. 
Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the world, 
Foreign Bills and Coupons collected or negotiated. 
Purchases and Sales of Stocks and Shares effected. 
The Officerstof the Company are bound to secrecy in respect of the transactions of its customers. 
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NATIONAL CITY BANK OF NEW YORK. 
BALANCE-SHEET—September 6, 1921. 


LiABILITIES. = 
Capital, s' + and undi- 
vided profits ........ +» 106,352,654 
Ey cacoveccercents - 561,978,824 


Reserves (for taxes, in- 
terest accrued, &.).... 7,593,277 


Unearned discount ..... ° 2,360,357 
Circulation .-........+++. 1,230,598 
Due to Federa) Reserve 

nbseenineenete 40,600,000 
Other bank acceptances 

and foreign bills sold 

with our endorsement... 20,878,268 
Acceptances, cash letters 

of credit and travellers’ 

GROGUES §..cccccccccece 36,588,076 
Bonds borrowed ....... ° 2,078,000 
Other liabilities ....... ° 2,185,922 

781,845,976 





AssEeTs. s 
Cash on hand, in Federal 
Reserve Bank, and due 
from banks and bankers 
and United States 
Treasurer Segrrasi nse 182,229,2°6 
Aqgennes of other 
Jib indetbenebbe 2,121,469 
Loans aa discounts . 513,697,317 
United States bonds ‘and 
other bonds & securities | 33,887,787 
Stock in Federal Reserve 
ie ia aa enh dee 2,550,000 
Banking house .......... 5,060,000 
Items in ress 
branches .......... 4,124,665 
Customers’ liability “ac- 
count of acceptances .. 32,931,479 
Other assets .....-.-s00. 5,244,013 
781,845,976 


SOCIETE GENERALE 


DE CREDIT INDUSTRIEL 


ET COMMERCIAL. 
BALANCE-SHEET—December 31, 1920. 











LiIABILINES. F ASSETS. f 
Deposit accounts ........- 4,205,246 | Cashin hand .......... eves 1,674,862 
taccounts ......... - 11,427,102 | Due other banks ...... 41 
Fixed deposits............. - 135051 for collection...... 74,997 
Acceptances ranteed.. 400| Bills receivable, *‘ Bons de 
Acceptances covered by cash 2,813| 1s Défense Nationale” .. 13,327,266 
Fore exchange business Current accounts .......... 1,233 
BEE wcccccceseeses 2,191,753 | Advances guaranteed ...... 1,083,165 
Unclaimed interest and divi- Acceptances guaranteed. . 90,400 

BURES cocccscce ctovoscecce 4,622| Foreign exchange business 
‘Seaasteery and sun dry guaranteed .......-.s00 2,191,753 

ROCOUNES ...cccccsccccese 475,417 | Payments made on account 
Rebate ....... ae 9 | of interest and dividends 
Reserve fund ...........++% 1,120,000} for 1920 ........se.eee0- be 46,447 
Capital subsoribed.......... 000,000 | Transitory accounts Leukaee - 117,209 
Brought forward from 1913.. 31,237 | Investments ................ 992,850 
Profit and loss account for Shares of affiliated societies 1,169,539 

SEED ccescces Sebnusee eeeees 208,561) Bank premises ............ 

Uncalied capital .......... 2,691,525 
25,226,490 25,226,490 
SWISS BANK CORPORATION. 
BALANCE-SHEET—December 31, 1920. 
(£1 = 25 — 

LiABILrrres. £ AssETs. 2 
SORE 0 p0n000000000es 4,800,000 | | Cash . Sencewoussensnedibovens 2,170,575 
Ordinary reserve fund........ *400,000 | Banks and bankers .......... 7,302,957 
‘Special reserve funds........ 840,000 | Bills receivable.............. 805 
Fixed deposits ........ -.. 5,052,342 |Loans at sbort dates on 
aaa me, Pai cenicnke 3h | } a peqncbasbecneeune’ — 

ills payable and acceptances urrent accounts ..........++ 
WERE. cccnccccenscosctoccce -- 586,461 | Permanentinvestments...... 90,491 

Government, railway, 
other securities ............ 1,101,789 
aes jeogadneesesernses 132,7 
* Now increased to £480,000. premises snd other 
———| property .........s++ veeee 399,167 
47,607,180 47,607,180 
Prortr ann Loss Account, 

Dr. £ Cr. £ 
Genera! expenses and taxes.. 877,366 | Balance from 1919...... Sodneh Bee 
Depreciation of and reserves Discounts ......scceceeeess é 

against securities, syndi- Interest ...... seuuenonpeness 220,257 

cates and permanent in- Commissions ..........++++ 3*5,580 

GRIND ‘usecanecnseecces 117,482 | Coupons and foreign moneys 67,180 


Provision for bad and 
doubtful debts (less return 





of amounts viously writ- 

ten off), —_ writing down 
furniture, &c.......cee00-+ 92,133 
Net profit $ available pecces eee 586,461 
1,673,442 



























1,675,442 


THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) 
Subscribed Capital - Yen 50,000,000. 


[October 22, 1921. 


SUMITOMO BANK, LIMITED. 


BALANCE-SHEET— December 31, 1920, 


LIAaBILiTiEs. Yen. 


Subscribed capital . Yen. 


' Asserts. 
Capital unpaid ..........., 20, 
Loans, bills discounted .... aa eBs ne 
ad .... Exchange purchased ..,.., 30,464,843 
Bills payable ......... . , Customers lability on . 
®xchange adjustment .... foreign credits, accept- 
Foreign credits,acceptances | . ances and guarantees.... 7,123,360 
and guarantees.......... 7,123,360 Account with the Postal 
Due to other banks ........ | Transfer Savings Office. . 680,637 
Due to foreign banks ...... 74 | Government bonds ........ 34,902,437 
1,991,229 Japanese Government 
4,302,498 | reasury bills ........., 2,000,000 
12,000,000 Foreign ‘Treasury bills .... 9,997,372 
Reserve for doubtful debts aos — and other securi- 
Pension reserve . 700,000 


Dividends unpaid.......... 

Balance brought forward 
from last half-year ...... 

Net profit for half-year . 





sewer ewe ERVIN —— SEB eee eee ee eeeenee 


1,322 Duet from other banks . 

| Due from foreign banks. . 404, ,673 

778,142! Bank premises and furniture 5,293,985 
6,118,270 | Foreign currency...... cece 6,450 
, Bullion 8,859,057 
DN sessnceseececceces 12,464,949 
crcccessecss 30,136,644 


470,264,777 


OO eee ee eeeee 


470,264,771 | 
Prorit anp Loss Account. 


Yen. Cr. 
2,000,000; Balance brought forward 
2,000,000 from last half-year ...... 
3,000,000; Balance transferred from 
300,000; reserve for doubtful debts 
120,000; Net profit for the half-year 


976,412 
8,396,412 


Yen, 
778,142 


1,500,00¢ 
6,118,270 


Dr. 
Reserve fund .......s+ssee 
Dividend ........ eeseseoece 


POPP eee eee ee eee eee 


ao carried forward to 
next half-year ......... ° 





8,396,412 





YOKOHAMA SPECIE BANK, LIMITED. 
(Registered in Japan.) 
(YOKOHAMA SHOKIN GINKO.) 


BALANCE-SHEET—December 31, 1920, 


LIABILITIES. Yen. AssETs. Yen, 
Capital ....... cevcctescoece 100,000,000 | Cash account :— Yen. 
Reserve fund ...........+.. 50,000,000 | I 40,286,522 
Reserve for doubtful debts ty 914 At bankers 87,305,038 
Notes in circulation ...... ———— 127,591,560 
De ~ (current, fixed, &c.) str, 197,997 | Investments in public se- 
— ble, bills redis- curities and debentures. . 275,283,437 
acceptances, and Bills discounted, loans, ad- 
other sums due by the SILA 206 00ccccccove 267,544,479 
Bills receivable and other 
sums due to the bank.... 439,099,221 
Bullion and foreign money 25,903,512 
Bank's premises, properties, 
furniture, &c, .......+065. 7,636,567 


eee eee eee ee eee 


bank 
Dividends unclaimed ..... ° 
Balance of profit and loss 
ane forward from last 
accou 


1,143,118,776 


Prorit axnp Loss Account. 
Yen. Cr. Yen, 


Balance brought forward, 
June 3, 


1,143,118,77, 


Interests, taxes, current ex- 
penses, rebate on bills 
current, bad and doubtful 
debts, bonus for officers ending 
and clerks, &............- 125,301,175 December 31, $920 pecccese 14,3%,W3 

Reserve fund ...........+.. 3,000,000 | 

Dividend—6.00 yen per old 
share for 480,000 shares, 
5.78 yen r new — | 
(1919) for shares.... 

ce carried forward to 
next account.......... eece 


138,839,149 


Paid-up Capital - Yen 30,000,000 


General Banking and Exchange Business. Deposit Rates on Application. 





Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 


NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE, CORNHILL, E.C.3- 


risa ear deie bc ie! 2 ine aiid ees 
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SSeS lsssssSesssetsssessnsnssasssisiunsat 


\-sesnssinnssenantelsnscsminshraneumezaniernsinenaeasiga ee arcupastcarante eT 


Paid up Capital 8 Reserve Fund £4,140,000. 


LONDON, Manchester and _ Bradford. 


Branches in Argentina, U ay, Brazil, Chile, Paragua 
Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 


hout South America in im t centres 
where Branches are not established. 


THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED: 


Paid up Capital & Reserve Fund over £24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL ‘BANK OF SCOTLAND LIMITED. 
Paid up Capital & Reserve Fund - £2,100,000. 
The Three Banks provide over 1,750" Branches in all 


the principal Trade Centres in Great Britain, 
South America and on the Continent. 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 


The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence invited through 
HEAD OFFICE: 


7, PRINGES STREET, LONDON, 


E.C. 2. 
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BANK OF MONTREAL 


(Established in 1817.) 


CAPITAL (all paid up)... .. $22,000,000 
REST & UNDIVIDED PROFITS .- $23,531,927 
TOTAL ASSETS... __ ... wt ... $507,199,946 


BOARD OF DIRECTORS: 
giz VINCENT MEREDITH, BT., President. SiR CHARLES GORDON, G.B.E., Vice-President. 


R. B. ANGUS, Esq. LORD SHAUGHNESSY, K.C.V.O. C. R. HOSMER, Esq. 

H. R. DRUMMOND, Esq. D. FORBES ANGUS, Esq. WM. MCMASTER, Esq. 

LT.-CoL. HERBERT MOLSON, HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Esq. 
C.M.G., M.C. 

G. B. FRASER, Esq. CoL. HENRY COCKSHUTT. 


J. H. ASHDOWN, Esq. 
E. W. BEATTY, Esq., K.C. Sir LOMER GOUIN, K.C.M.G. GEN. Sik ARTHUR CURRIE, G.C.M.G.,, 
, LL.D. 


HEAD OFFICE - - - - - - MONTREAL. 


GENERAL MANAGER—Sm FREDERICK WILLIAMS-TAYLOR. 


Branches and Agencies throughout Canada and Newfoundland; also at New York, Chicago: 
San Francisco, and Spokane in the United States; and at Mexico City. 


47 THREADNEEDLE STREET, E.C.2 
London Offices | 5° waTERLOO PLACE, PALL MALL, S.W.1. 
London a 
8irR THOMAS SKINNER, BART F. R. 8. — Esq. 
GEORGE CYRIL CASSELS, ae ae 
Paris Agency: 
BANK OF MONTREAL (France), 17 PLACE VENDOME, PARIS. 


PARIS COMITE CONSULTATIF—M. LE SENATEUR GASTON MENITER. W. F. BENSON, MANAGER. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF GANADA. 


The Bank has reciprocal arrangements with leading banks covering all countries and is, therefore, in a position to offer favourable 


competitive rates for business in all parts of the world. With its numerous Branches it offers exceptional facilities for the transaction 
of a general banking business in Canada, Newfoundland, the United States, Mexico and France. 


SWISS BANK CORPORATION 


Established 1872. 










BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, 
RORSCHACH, VALLORBE. 


LONDON OFFICE- -__ .- 43, LOTHBURY, E.C.2. 
WEST END BRANCH: Ile REGENT STREET, Waterloo Place, S.W.1. 


Paid-up Capital - - - - ~- £4,800,000 
Reserves oi. ee. | 


The Corporation places at the disposal of the mercantile and industrial community all 


banking facilities required in connection with imports and exports. 
of every description. 















Banking business 


Current and deposit accounts. Transactions in foreign exchanges 
for forward delivery. Purchase and sale of investment securities. 





Agents in Great Britain to the Swiss Government Postal Cheque Service. 


M.G., 


1S. 


urable 
action 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


OFFICE FOR TRAVELLERS: 


123, Pau Matt, S.W.1. 


Founpers Court, 
Lorusury, E.C. 2. 


ESTABLISHED 1810. 


FOREIGN EXCHANGE. COMMERCIAL CREDITS & CONSIGNMENTS. 
CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 

INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 
COUPONS and DRAWN BONDS PURCHASED. 

DEPOSIT and CURRENT ACCOUNTS OPENED. 

AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 


BROWN BROTHERS & COMPANY, 


NEW YORK 
59, Wall Street. 


PHILADELPHIA. 


BOSTON. 
4th and Chestnut Streets, 


60, State Street. 


BALTIMORE. 
(Alexr. Brown & Sons.) 


ESTABLISHED 1800. 


ULSTER BAN K LIMITED. 


E sTABLISHED APRIL, 1836 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 


CAPITAL Sea tee aa a= ores £3,000,000. 


CAPITAU PAID .. £500,000; _ 
RESERVE FruND ’ @700,200;} ~&1-200,000. 


HEAD ee WARRING STREET, BELFAST. 
Managing Directors: 


STANLEY FERGUSON, | Ropent K. L. GaLtoway. . H. Moopy. | W. M. FOLLeRton. 
Secretary-M. W. BLACKWoopD. Chief Cashier—Cuas. W. ae Chief Accountant—J. WALLACE BLACKWOOD. 
Head Office Manager ani Assistant Secretary—JoHN GRAHAM. Assis ant Cashier—B. M. B. Harrison. Controller of Branches—JOHN KNOX PATTBN, 
Chief Inspector of Branches—F REDRICK F. HYDE. Inspector of Branches—HENRY ADAMS, 








Se PNR 5 RRP Bi sate 


BRANCHES. 
College Green. Lower Camden Street. BELFAST { Cariisie Ciesus, Corn Market. Donegal! Place. Mountpottinger. Shankill. 
DUBLIN j Lower Baggot Street, Ranelagh. Connswater. Crumlin Road. Markets. Shaftesbury Sar. York Street. 
Sackville Street. CORK—88, Patrick Street. 
ANTRIM BALLYMENA CAVAN EDENDERRY, King’s Co. | KINGSTOWN MULLINGAR 
ARDARA BALLYMONEY CLOGHER EDGEWORTHSTOWN KIRKCUBBIN Naas 
ARDEE BALLYMOTE, Co. Sligo | CLONES ENNISKILLEN LARNE Newry 
ARMAGH BALLYNAHINCH, Co. CoLERAINE FERBANE | LETTERKENNY NEWTOWNARDS 
ARVA BANBRIDGE {Down | Cookstown GaRvaGu, Co. Derry | LIMAvADY NEWTOWNHAMILTON 
ATHBOY Banaor, Co. Down CooTredsILL GLENNAMADDY | LImMgrick OmaGH 
ATHENRY BELMULLET DELVIN,Co.WestMeath | GLENTIES | LisBURN PoRTADOWN 
qLemmachae BELTURBET DONAGHADEE GORTIN | LISNASKEA sae 
Na Co.Dublin | DongGaL GRANARD LONDONDERRY 
BALLINAMORE .< P DOWNPATRICK IRVINESTOWN LONGFORD STRABANE 
ROBE CaRRICKMACROSS DRAPERSTOWN K(LEENNY LURGAN Trim 
BALLYCASTLE, Co. CARRIGALLEN Dromore, Co. Down K(LLESHANDRA MAGHERA TUAM 
YCLARR [Antrim | CasTLEDERG Dr MORE, Co, Tyrone KILLYBEGS MAGHERAFELT TULLAMORE 
BALLYCONNELL CASTLEPOLLARD DUNDALK Kt LYLEAGH —_—— nnn 
YHAUNIS OasTLEREA DUNGANNON KILMACTHOMAS OATE 
BALLYJAMESDUFP CasSTLEWELLAN DUNLAVIN KILNALECK MONAGHAN WEXFORD 
AGENGIES (open on Market and Fair Days). neni etatetieend 
Ardgiass * * w 
Augher ae ‘air Days) | *Crossdoney (Fair Days) meng rpy * Longwood (Fair Days) | *Riverstowa (Pair Day) 
Bailieborough *Crossmolina (Fair Da Fivemiletown *Louisburg Roslea 
:Ballinagh Blacktion Crumlin ” *Praak/ord (Fair Days) | Markethill Pe — 
:Ballinalee . *Derrylin *Frenchpark Milford a 
Beiuloash *Brookeborough Dervock (Fair Days) | *Froshford Millisle Stxmilecroes 
Balli Bush Donemana Geesa r Days F rtsto 
’ aah end a tn jough *Dromahair (Fair Days) | Glenarm. Mountoharles (Pair rStreete 
e r ys. e 
Bellybay ' Ghedtinose ee onitnien *Schonownbridge (Fair Newoastl (Co. Down) one 
d yearry *Castlebellingham * lish Days) Y e : wate 
Ballycastle, Oo, Mayo | Caatlefin a Kilosr onouneme - ———— (Pair Days) 
* Days) *Celbridge Dunk — * 
Ballygawley Glare *Dunleer (Fair Days) *Kilkerrin (Fair Days) {Omagh (Markets) a ~~ . 
Ballyhalbert *Cloghan Dunmurry *Killala ——— aon more ys 
Days snares (Pair | *Olonasicn | — rile (Pt _— Portavogie *Tallinadaly (Pair Days) 
Ballymena (Marketa) | Coagh *Enfield *Kil Ramelton cllingten Belge 
Ballynacarey *Collinstown (Fair Days) | Enniscorthy (Pair Days) | *Rathangan vs 
eaten, Days) looney niskillen yolog’ ; * (A *Willlamstown (Fair 
Ballyweher ae ee etree) (Fair Daye) cau 7g ant raid Days in May and Nov.) 


United states of America, South prune Tow ina and Japan. 
PANEING Busines of every description is on, Inia, Shinn usual t +rms at the Head Office and 


enzaged in any other business, 


Cee ne aameateel 
United Kingdom, on the Continent of Europe, and in Canada, Australia, New Zealand, South Africa, the 


Branches. 
MANAGING Dinorone devote thats time exclusively to the affairs and business of the Bank, the Deed of Co-Partnership requiring that they shall not be 
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BANKERS TO THE NEW ZEALAND GOVERNMENT. 








CAPITAL: 
AUTHORISED, £6,154,988, SUBSCRIBED, PAID UP, £3,904,988 


Four per Gent. Guaranteed Stock . . £529,988 






















‘A Preference Shares Issued to N.Z. Government 500,000 
*B” Preference Shares Issued to N.Z. Government 625,000 
Ordinary Shares. 2 ww £2,250,000 

£3,904,988 


Reserved Fund and Undivided Profits, $1,886,275. 


HEAD OFFICE: WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents ; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 28rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 








Subscribed Capital . . . -  £4,000,000 
Paid-up Capital s o o ° £2,000,000 
Reserve Fund - . . ° . £2,500,000 
Number of Shareholders . . . 1,835 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.0.8.1.,K.B.E.,0.LE. | 8IR CHARLES C. MCLEOD. | J. N. STUART, Hsq. 
ROBERT MILLER, Esq. J. D. NIMMO, Esq. J. A. TOOMEY, Hsq. 





CALCUTTA eae 

CAWNPORE MANDALAY ZANZIBAR ENTEBBE 
BOMBAY DELHI COLOMBO MOMBASA British | KAMPALA } Uganda 
MADRAS LAHORE KANDY NAIROBI | Kenya | pot JINJA 
KURRACHEE | TUTICORIN NEWERA ELIYA NAKURU [Colony [ 475 TANGA ) ranganyike 
CHITTAGONG | COCHIN ADEN [ADEN | KISUMU “* | DAR-ES- | ‘Territory. 
AMRITSAR RANGOON STEAMER POINT SALAAM 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collecta Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
exoseding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 







the minimum monthly 
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DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 
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CAPITAL, FULLY PAID: 
100 MILLION KRONER 


RESERVES : 
50 MILLION KRONER. 






COPENHAGEN (Denmark). 


Telegraphic Address: ‘‘Landmandsbank.” 
PROVINCIAL BRANCHES: 















Aabenraa Elsinore Grenaa Kallundborg | Marstal Nykjébing S. ] Skive Skagen 
Aalborg Esbjerg Haderslev Kolding Nakskov | Nysted Slangerup Thisted 
Aréskjébing | Eskildstrup Holbak Kolind Nordby Orbak Stubbekjébing | Télldse 
Bagsvard Faaborg Hurup Korsér Nérre Broby | Rédby Svendborg Ténder 
Bandholm Farum Horsholm Langeskov Nyborg Roslev | Sénderborg Vejle 
Bramminge | Fejé Hvidbjerg | Maribo Nykjobing F. | Saxkjébing Sénderho Vestervig 












Durup Fredericia 
The Bank transacts every kind of legitimate Banking business. 








LONDON AGENTS & CORRESPONDENTS: 


LONDON COUNTY, WESTMINSTER AND PARR’S | NATIONAL PROVINCIAL AND UNION BANK 
BANK, Ltd. OF ENGLAND, Ltd. 


LONDON JOINT CITY AND MIDLAND BANK, Ltd. BARCLAYS BANK, Ltd. 
HAMBROS BANK, Ltd. LLOYDS BANK, Ltd. 


NEDERLANDSGHE HANDEL-MAATSGHAPPIJ 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 
























Capital Paid up - - -f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund = = f.1 8,979,250 ag 99 (£1 981 ,;604) 
Extraordinary Reserve Fund -f.22,660,000 _,, ” (£1, 888,333) 


Head Office: AMSTERDAM. 


Branches : ROTTERDAM, THE HAGUE. 

Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN, and further Principal Ports. 

Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN : 
SINGAPORE, PENANG, RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI and KOBE. 













Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia, and transact 
Banking Business of every description. 


Fa as acaspeinertenaniaenentncameemenena 
LONDON CORRESPONDENTS: The National Provincial and Union Bank of England, Ltd., 
LONDON. 
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THE BANK OF TAIWAN, Ltd. 


(REGISTERED IN JAPAN, 1899.) 


[October 22, 1921, 




















Head Office - - TAIPEH, FORMOSA. 
Map 5 distribution of Branches in Far East, ee 


Other Branches : YORK and BOMBAY. 








Capital Subscribed - -  Y. 60,000,000.” 
Capital Paid up - - Y. 45,000,000.” 
Reserve Funds - - Y. 11,080,000.” 








The Bank is incorporated by special charter of 
the Imperial Japanese Government, and is authorised 
to issue notes in Formosa, being under the special 
supervision of the Government. 

The Bank transacts General Banking and Foreign Exchange 


Business, undertakes Trust Business, and acts as Business 
Agents for other Banks. 


Special facilities are available for Exchange Business on 
Japan, China, Dutch East Indies, the Straits Settlements, 
India and France, where the Bank has special working 
arrangemente with Cox & Co. (France), Ltd. 


Deposits are received for fixed periods on terms which may 
be ascertained on application. 





_————— 
i 


TOKYO OFFICE : Yeirakucho, Kohjimachi-Ku, Tokyo 3 
LONDON OFFICE : 25, Old Broad St., London, E.C.2 4 


em ~—— —— 


@e 
Jv IoD? I 








TOYO KISEN KAISHA 


(IMPERIAL JAPANESE MAIL LINE) 


GENERAL OFFICE, YOKOHAMA. 
Cable Address: “TOYOKISEN.” 








THE. COMPANY'S FLEET. 


“Tenyo Mere” ws 28,000 


** Rakuyo Mara” 
**Ginyo Maru” 


HONG KONG-SAN FRANCISCO LINE. 


Operating the finest and most magnificent triple-screw turbine steamers between above termini via MANILA, 
SHANGHAI, NAGASAKI, KOBE, YOKOHAMA and HONOLULU. 


HONG KONG-—VALPARAISO LINE. 


Only line between the Orient and South America running First-class Passenger Steamers, calling at MOJI, KOBE, 
YOKOHAMA, HONOLULU, SAN FRANCISCO, LOS ANGELES, SALINA CRUZ, PANAMA, CALLAO, 
ARICA and IQUIQUE. 


BOTH LINES CONNECTING WITH EUROPEAN, AMERICAN AND AUSTRALIAN CITIES 
AGENCIES: At all the Ports of Call and in all important Cities of the World. 


SS38S8S88 
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WILLIAM F. MALCOLM & CO., 


36, Leadenhall Street, LONDON, E.C. 3. 


Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 








Dundee, Scotland. 
WM. F. MALCOLM & CO. .- Bol Italy. 
Pskoff, 
MALCOLM & CO. - - =. Reval, | Russia. 
Riga, 


Telegraphic Address: ‘‘MALCOLM.” 


SPICER BROTHERS,LTD. 


PAPER MAKERS, 


19 New Bridge Street, LONDON. 


PAPER (HAND-MADE, MOULD-MADE AND MACHINE. 
MADE), STATIONERY AND STATIONERY SUNDRIES. 


CURRENCY PAPER A SPECIALITY. 


MILLS : FACTORIES : 


EYNSFORD (KENT) AND SAWSTON (CAMBS). WATER ST. (CITY) AND UNION ST. (SOUTHWARK). 








16. [ Suter THE ECONOMIST. [October 22, 1921. 


THE BANK OF TAIWAN, Ltd. | _ S 





(REGISTERED IN JAPAN, 1899.) 


Head Office - - TAIPEH, FORMOSA. 


howing distribution of Branches in Far East, 
Pee D —— wy NEW YORK and Bom. MBAY. 








Capital Subscribed - - Y. 60,000,000.” 
Capital Paid up - - Y. 45,000,000.” 
Reserve Funds - - Y. 11,080,000.” 











The Bank is incorporated by special charter of 
the Imperial Japanese Government, and is authorised 
to issue notes in Formosa, being under the special 
supervision of the Government. 

The Bank transacts General Banking and Foreign Exchange 


Business, undertakes Trust Business, and acts as Business 
Agents for other Banks. 


Special facilities are available for Exchange Business on 
-| Japan, China, Dutch East Indies, the Straits Settlements, 
|| India and France, where the Bank has special working 
arrangements with Cox & Co. (France), Ltd. 


Deposits are received for fixed periods on terms which may 
be ascertained on application. 


TOKYO OFFICE : Yeirakucho, Kohjimachi-Ku, Tokyo 
LONDON OFFICE : 25, Old Broad St., London, E.C.2 





TOYO KISEN KAISHA 


(IMPERIAL JAPANESE MAIL LINE) 


GENERAL OFFICE, YOKOHAMA. 
Cable Address: “ TOYOKISEN.”’ 


Td mee web 4, oA 
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THE COMPANY'S FLEET. 


**Taiyo Maru” 
**Tenyo Mera” 
**Shinyo Maru*’ 
"Siberia Mars" 


** Anyo Mara” 
**Kiyo Mara"’ 
**Seiyo Maru" 
ee uyo Mara’ , 
**Ginyo Maru” 


nt te tg Pe Ssni 
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HONG KONG-SAN FRANCISCO LINE. 


Operating the finest and most magnificent triple-screw turbine steamers between above termini via MANILA, 
SHANGHAI, NAGASAKI, KOBE, YOKOHAMA and HONOLULU. 


HONG KONG-—VALPARAISO LINE. 


Only line between the Orient and South America running First-class Passenger Steamers, calling at MOJI, KOBE, 
YOKOHAMA, HONOLULU, SAN FRANCISCO, LOS ANGELES, SALINA CRUZ, PANAMA, CALLAO, 
ARICA and IQUIQUE. 


BOTH LINES CONNECTING WITH EUROPEAN, AMERICAN AND AUSTRALIAN CITIES 
AGENCIES: At all the Ports of Call and in all important Cities of the World. 





- 


ee ee 
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WILLIAM F. MALCOLM & CO.. 


36, Leadenhall Street, LONDON, E.C.3. 


Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 


{ Dundee, Scotland. 
WM. F. MALCOLM & CO. =- Bol Italy. 


MALCOLM & CO. - - - - | Reval, 
Riga, 


Telegraphic Address: ‘‘MALCOLM.” 


Pskoff, 
| R 


SPICER BROTHERS, LTD. 


PAPER MAKERS, 
19 New Bridge Street, LONDON. 


PAPER (HAND-MADE, MOULD-MADE AND MACHINE- 
MADE), STATIONERY AND STATIONERY SUNDRIES. 


CURRENCY PAPER A SPECIALITY. 


MILLS : FACTORIES : 


EYNSFORD (KENT) AND SAWSTON (CAMBS). WATER ST. (CITY) AND UNION ST. (SOUTHWARK). 
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GOTEBORGS BANK 


GOTHENBURG (Sweden), STOCKHOLM. 


Established 1847. 


72 PROVINCIAL BRANCHES. 


Telegraphic Address : “ GOTABANK."' 


Capital (fully pain), - - - Kr. 42,000,000 
Reserves - - - = =, 35,000,000 


Every description of Banking and Exchange business transacted. 


LONDON AGENTS : 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 


HAMBROS BANK, LIMITED. 


WILLIAMS DEACON’S BANK 


(Members of the London Bankers’ Clearing House.) LIMITED. 


TOTAL ASSETS, 30th June, 1921 - - - £40,110,174 


LONDON OFFICE:- - - - - 20, BIRCHIN LANE, E.C.3. 
MANCHESTER OFFICE : - +»  * MOSLEY STREET. 


And 154 other Offices, in London, Lancashire, Yorkshire, Cheshire, 
Derbyshire and Staffordshire. 


The Bank is prepared to act as Trustees under Wills, Settlements, Debentures, Trusts, &c. 
Trustee Departments: LONDON and MANCHESTER. 


SAVINGS ACCOUNTS OPENED. 
Money received on deposit, bearing interest and repayable on demand. 
Current Accounts conducted on agreed terms. 


ACCEPTANCE. CREDITS ARRANGED 
EVERY DESCRIPTION OF FOREIGN "EXCHANGE BUSINESS TRANSACTED. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. 


CAPITAL (paid up)- - - Kr. 43,500,000. 
RESERVE FUNDS - «= Ke. 41,500,000. 





Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
LONDON COUNTY WESTMINSTER & PARR'S BANK, LIMITED, LOTHBURY, E.C. 
HAMBROS 


; FREDK. SUTH & CO. 
BANK, LIMITED. 
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Number 


ROYAL BANK OF SCOTLAND 


r r ad R 
ee oot ge 
REST AND UNDIVIDED PROFITS (October 1920) |. ~ 11082276 
DEPOSITS... .. .. .. ( Do. )... 39,114427 


Head Office - ST. ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager—A. K. WRIGHT. 
Secretary—J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 
m WM. WALLACE, Manager. 
Glasgow Office - ROYAL EXCHANGE SQUARE 
And BUCHANAN '~ STREET. 
THOMAS LILLIE, Agent. 
175 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. _ Deposits received at interest, repayable at call or at notice. Drafts, Circular Notes, 
Letters of Credit, and Cable Transfers issued—available throughout the world. Foreign Exchange. Accounts opened, and Agency 
Business undertaken for Foreign and Colonial Banks and other financial establishments. Correspondence invited. ; 





BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL = i al ial a £4,500,000 
PAID-UP CAPITAL and RESERVE FUND ... te mn £1,875,000 
DEPOSITS and CREDIT BALANCES Lay ae ‘el £37,000,000 


Governor: WILLIAM JOHN MURE, EsqQ., C.B. Deputy-Governor: The Right Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2ST. VINCENT PLACE. W.G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2, J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland’ 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Capital :—Subscribed, £5,500,000; Paid up, £1,750,000. 
Reserve, £ 1,000,000. Deposits, £ 41,000,000. 


ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


London Office: 62 LOMBARD STREET, E.C.3. 
GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 








‘ General Banking business, and every description of Foreign Exchange business, transacted. 
Banking Correspondents throughout the United Kingdom and in the principal Cities of the World. 
The Bank has 204 Branches and numerous Sub-Offices throughout Scotland, and is in touch with every 
District, and in an exceptionally favourable position for dealing with General Business, and with Agency Business 
for Colonial and Foreign Banks. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £1,000,000. 
Head Office—_EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C. 3. 
T. C. RIDDELL, Manager. DUG 


UGALD SMITH, Assistant Manager. 





J 





Every description of banking busi t ted, including the purchase and sale of Stocks, Shares, Securities, dc. ; the 
collection of Dividends end, QuepensPubether payable is Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
The Notes payable in the principal Cities and Towns throughout the World ; ~ Cable transfer of remittances to all parts. 

ere is a specially equipped Foreign Department at the Principal Glasgow Office. aE: ; 
The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 
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ROTTERDAMSCHE BANKVEREENIGING. 


ROTTERDAM. THE HAGUE. AMSTERDAM. 
Capital - fl. 75,000,000 ) Eauiyslent st 12 


Guilders (par of 
Surplus - fl. 35,000,000 —— <9, 1 66,666 


COLLECTIONS, LETTERS OF CREDIT, FOREIGN EXCHANGE, DOCUMENTARY CREDITS. 
PURCHASE AND SALE OF STOCKS AND SHARES. 


Every Description of Banking Business Transacted. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED i817. 





PAID-UP CAPITAL .. .. 2. wes suse, ass«so§G4“UVESE,200 0 O 
RESERVE FUND Ee See tet ne. a 3,425,000 0 0 
RESERVE LIABILITY of PROPRIETORS... aren ee ee 4,965,200 0 0 

£13,355,400 0 0 
AGGREGATE ASSETS to 3lst March, 1921 Ss’ £75,692,488 12 6 


Head Office: SYDNEY, NEW SOUTH WALES. 
OSCAR LINES, General Manager. 
London Directors: 


SIR FREDERICK GREEN, K.B.E., Chairman. H. L. M. TRITTON, Esq. WALTER §. M. BURNS, Esq. 
H. MELDRUM, Acting Manager. J. S. CAMPBELL, Assistant Manager. D. GEDDIE, Secretary. G. S. KETT, Accountant. 


The London Office issues drafts on demand on its Head Office and branches in Australia, New Zealand, Tasmania, Fiji, and Papua, 
and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool 
and other Produce Credits. Receives deposits for fixed periods on terms which may be known on application, and conducts every 

description of Australasian Banking Business. 


London Office: 29, THREADNEEDLE STREET, E.C.2. 
THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Capital Authorised and Subscribed, £2,090,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, 21,000,000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate Street, enti E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 











DIRECTORS. 
ROBERT JOHN HOSE, Esq., Chairman. Rt. wr Sir MAURICE = E. de BUNSEN, Bart., FRANK HENRY HOULDER, Esq. 
WILLIAM HERBERT HOLLIS, Esgq., G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esq. 
Deputy Chairman. RAOUL HECTOR FOA, E sq. JOHN EDWARD MOUNSEY, Esq. 
FREDERICK R. 8. BALFOUR, Esq. EDWARD GREENE, Esq. 


MANAGER-—HENRY PROBYN ROBERTS, Esy. SUB-MANAGERS-PATRICK ERNEST O'HEA, Fea. 
a eae . JOHN DEVEREUX BLACKBURNE, Esq. 
SECRETARY-—LOUIS GEORGE BALLY, Esq. AUDITORS.—MESSRS. TURQUAND, YOUNGS & CO. 


anches at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, RIO GRANDE (State of Rio Grande do Sul), PORTO ALEGRE, MONTE VIDEO, 
MERCEDES (Sub-Branch to Monte Video), ROSARIO DE SANTA FE, BUENOS AYRES, PERGAMINO (Sub-Branch to Buenos Ayres). 


A Branch at Santos will be opened shortly. 
CORRESPONDENTS 


. in the United States of America and in South and Central America. Also in Australia, Canada, 
New Zealand, South Africa, India, etc. 


in all the principal Cities and Towns in Europe 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


Banque Marmorosch Blank & Cie. 
Société Anonyme. 


Capital enti¢rement versé: Lei 125,000,000 
Réserves ... ‘eis ve ss 164,600,000 
Siege eockit a Bucarest. 


Succursales et Agences: 
A l'étranger: PARIS: Place Vendéme, 20. CONSTANTINOPLE: Galata, Agopian Han, Agence 4 Stamboul. 
NEW YORK, Broadway, 31-32. 
Dans le pays: BUCAREST: Calea Victoriei, 42; Calea Grivitei, Piata Stu Anton et Calea Mosilor. ARAD, 


BRAILA, BRASOV, CERNAUTI, CLUJ, CONSTANTA, GALATI, ISMAIL, 
ORADEA-MARE, TARGUL-MURESULUI. 


Commandite: ALBERT BLANK & Cie, Kommanditgesellschaft, Wien I Josefsplatz, 6. 


Operations de Banque: 
Achat, vente de fonds publics—Comptes courants —Escompte—C hange—Lettres de crédit—Chéques—Emissions—Section spéciale 
de marchandises pour l'exportation des produits du pays. 
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THE CALCUTTA INDUSTRIAL BANK, LTD. 





SUBSCRIBED CAPITAL... 


Rs. 2,00,00,000/- 


PAID-UP CAPITAL... (31-8-21) ... Rs. 79,62,870/- 


RESERVE FUND 


Rs. 1,75,000/-~ 





HEAD OFFICE - = 7 
London Correspondents- - 


- CALCUTTA, INDIA. 
- BARCLAYS BANK, LTD. 





General Banking business transacted, special facilities given for trade between Great Britain and India. Bills 
and Parcels, &c., collected and proceeds remitted through London Correspondents. 


A. R. DAVAR, Manager and Director, Calcutta. 





BANK OF ROUMANIA 


(FOUNDED 1866.) 


LIMITED. 


HEAD OFFICE: 17 Tokenhouse Yard, London, E.C.2. 


BRANCH: II Calea Victoriei, Bucarest. 


DIRECTORS. 


E. W. H. BARRY, Esq. 
C. de CERJAT, Esq. 


The Viscount GOSCHEN, 
General The Hon. Sir H. A. LAWRENCE, K.C.B. 


Lieut.-Col. Sir ALBERT STERN, K.B_E., C.M.G. 
BANKERS : BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & Co. 





A General Banking Business with Roumania is conducted, and Correspondence from those having interests ia 
that country is invited. 





BANK OF 
BRITISH WEST AFRICA, 


EstasiisHep 1894. LIMITED. 
Authorised Capital £4,000,000 
Subscribed Capital £3,000,000 
Paid-up Capital .... £1,200,000 
Reserve... ... .... £625,000 

CHAIRMAN : 
The Right Hon. THE EARL OF SELBORNE, 
K.G., G.C.M.G, 


HEAD OFFICE: 
17-18 Leadenhall Street, London, E.C.3. 


GENERAL MANAGER: 
LESLIE COUPER, C.M.G. 


Liverpool, Manchester, Hamburg, New York, West Africa, 
Canary Islands, Egypt, Morocco. 





PRINCIPAL SHAREHOLDERS : 
Lloyds Bank Ltd. 
London County Westminster & Parr’s Bank, Ltd. 
ational Provincial & Union Bank of England, Ltd. 
Standard Bank of South Africa, Ltd. 





LONDON & BRAZILIAN 
BANK, Ltd, =» 


AUTHORISED CAPITAL - - £3,000,000 
PAID-UP CAPITAL - - - £1,500,000 
RESERVE FUND - - - £1,500,000 





Banking Business of every Description 
Transacted in 


BRAZIL, ARGENTINA, 
URUGUAY & PORTUGAL 


Branches. 

BRAZIL—RIO DE JANEIRO, MANAOS, PARA, MARANHAO» 
CEARA, PERNAMBUCO. BAHIA, SANTOS, SAO PAULO: 
CURITYBA, RIO GRANDE DO SUL, PELOTAS, PORTO 
ALEGRE 

RIVER PLATE—MONTEVIDEO, BUENOS AIRES, ROSARIO’ 

UNITED STATES—NEW YORK, 56 Wall Street (Agency). 

PORTUGAL—LISBON, OPORTO. FRANCE—PARIS, 5 Rue Scribe. 


MANCHESTER: 36, Charlotte Street. 


Current Accounts Opened on Usual Terms. 
Deposits Received for Fixed Periods, Rates on Application 
Imports and Exports Facilitated, 

Bills on Places where Bank is Represented Collected or 
Negotiated. 

Letters of Credit and Drafts Issued, 
Commercial Credits Established on all Branches and 
Agencies, 





FOREIGN EXCHANGE BUSINESS TRANSACTED 
Head Office—7 Tokenhouse Yard, London, E.C.2. 
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UNION BANK OF SCOTLAND, | THE BANK OF ADELAIDE 














a 





ESTABLISHED 1630. (Established 1865). 
oan Co a Paid-upCapital - - - - 
SUBSCRIBED CAPITAL - - £5,000,000 oe. 2 Fe £225,000 
PAID-UP CAPITAL - - - £1,000,000 “1,245,000 
RESERVE FUND - - - - &1,000,000 Reserve Liability of Shareholders 625,000 
DEPOSITS- - - - - = &33,115,382 21,870,000 
Chairman. Head Office—Adelaide, South Australia. | | 
His GRACE THE DUKE OF ATHOLL, K.T. MELBOURNE OFFICE—267 COLLINS STREET. 


= SYDNEY OFFICE—105 PITT STREET. 
seni Sa ae ines LONDON OFFICE—11 LEADENHALL S8T., £.03 


| 
Ordinary Directors. | Bills on Australasia purchased or collected. 


ROBERT CLARK, Esq., Shipowner, Glasgow. Drafts and Letters of Credit issued and 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. Remittances cabled. 


ARTHUR C. D. GAIRDNER, Esq., Bank of London. . : ; 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. Deposits received for fixed periods at rates to be 


James NOBLE GRAHAM, Esq, Merchant, Glasgow. | ascertained on application, and every other description of 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. | banking and exchange business transacted. 





heerlen ee gang ery 2 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. THE WESTE RN 
AUSTRALIAN BANK. 


PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhill. 
NORMAN L. HIRD, Esq., General Manager, Glasgow. 
Established 1841, 


Every description of HOME AND FOREIGN Banking Business 
transacted. 

Letters of Credit on all places abroad, and cable remittances 
arranged. 

Duties of Trustee and Executor undertaken. 





PAID-UP CAPITAL (25,000 shares of £10 cach) ... £250,000 


The Bank is closely associated with, and represents at its Scottish | preserve FUND ... es ate oe as .. £725.000 
Branches, THE BRITISH OVERSEAS BANK, LIMITED, 31, Lom- om : ee) , 
bard Street, Gondon, £.C.3, which has been SPECIALLY | RESERVED PROFITS ... vee eee ove - £28,369 

RESERVE LIABILITY OF SHAREHOLDERS ... .. £250,000 


At London Office, Current Accounts and other business conducted 
on the usual terms of London Banks. Deposits received at interest. 
NORMAN L. HIRD, General Manager. | ratte issucd, Remittances cabled, Bills negotiated or collected, Deposits 
ae oe ae Setanta | received for fixel periods at rates to be ascertained on application, and all 
HEAD OFFICES: oe E pe" 





ORGANISED FOR FOREIGN BUSINESS. 





. Banking and Exchange Business connested with Western Australia eonduected 
i GLASGOW —ingram Street. §EDINBURGH—George Street. | through the 

| LONDON OFFICE —82, Cornhill, E.C.5. John Alexander,Manager London Agents: 

# 

nes manntens volar wear. | THE BANK OF ADELAIDE, 11 Leadenhall Street, London, E.C.3 


= 





por sti ae 


BANCO DE CHILE 


94 GRACECHURCH STREET, E.C. 


Mellon National Bank 


of Pittsburgh, Pennsylvania, U.S.A., 


o aia aaah, Oats 









vr rn a Offers its wide experience and com- 

ace yd 58,000,000 chitian prehensive services to British banks, 

SHAREHOLDERS - - - - 100,000000. merchants and manufacturers in the 

RESERVE FUND IN GOLD OF 184 - 13,333,333. transaction of American banking 
= £1,000,000 


business of every description. 


Head Offices—SANTIAGO & VALPARAISO. Complete facilities for handling 


drafts, cheques, money orders, bills 
of exchange, letters of credit, and 
all other instruments of inter- 
national banking. 


BRANCHES. 


Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 
Arica, Chanaral, Chillan, Concepcion, Copiapé, 
Coquimbo, Curicé, Ilapel, Iquique, La Calera, 
Lebu, Ligua, Los Andes, Los Angeles, Mulchen, 
Nueva Imperial, Osorno, Ovalle, Pisagua, Puerto 
Montt, Quillota, Rancagua, Rengo, San Carlos, 
San Fernando, San Felipe, Serena, Tacna, 
Talea, Talcahuano, Taltal, Temuco, Tomé, 
Tocopilla, Traiguen, Valdivia, Vallenar, Vicuia, 
Vina del Mar. 











el’. eee ss ltl 


Direct connections with all parts 
of the United States. 


Your correspondence is solicited. 












Capital and Surplus - $11,000,000. 
Resources more than $125,000,000. 


The London Agency transacts every class of 
Banking business with Chile. Current Accounts Cable Address: MELLONSON, PITTSBURGH. 
also opened and Deposits received. 


London Agents: NATIONAL PROVINCIAL AND 


DAVID BURNS, Manager. UNION BANK OF ENGLAND, LTD. 
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puss -ASIATIC. BANK 


(Incorporated by Russian Government Decree). 





CAPITAL (Authorised) - - Rbls. 65,000,000 
Subscribed - - ,, 55,000,000 


” 


a (Subscribed by the 
Chinese Govern- 
ment) Kouping Taels 3,500,000 
RESERVE FUNDS .- - Rbls. 26,961,423 
” ” Kouping Taels 1,767,033 





HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China; also at 
Paris, Bombay, Hong Kong, Yokohama, and Koke. 
The number and geographical position of the Bank’s 
branches, etc., place it in an unique position for 
financing British trade with all parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign Exchange business 
transacted of every description. 





LONDON OFFICE: 
64 OLD BROAD ST., E.C.2. 


Hongkong and Shanghai 
_ Banking Corporation 





CAPITAL ALL PAID UP ... eee «+» $20,000,000 
SILVER RESERVE ... ese eve +» $21,500,000 
STERLING RESERVE, held in London ... £2,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office - - HONGKONG. 


Chief Manager Hon. Mr. A. G. STEPHEN. 


BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, 


Colombo Dalny, Foochow, Hamburg, Hankow, Harbin, 

Hongkew (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 

Lumpur, London, Lyons, Malacca, Manila, Nagasaki, New York, 

P eking, Penang, Rangoon, Saigon, San Francisco, Shanghai, 

Singapore, Sourabaya, Sungei Patani, Tientsin, Tsingtao, 
Vladivostok, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale, , Sir George Sutherland. 
A. M. Townsend. C. F. Whigham. 


MANAGERS IN LONDON: 
SIR W. J. STABB, 0.B.E. H. D. C. JONES. 


Sub-Manager, John MacLennan. Accountant, A. Moncur. 


9 GRACECHURCH STREET, 
LONDON, E.C.3. 
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LONDON. GREECE. EGYPT. 





The only British Bank or Financial House in 
Greece, originally established in London and the 
Ionian Islands in 1839, subsequently incorporated 
by Royal Charter in 1844 and registered under the 
Companies Acts in 1883. The Bank now has 
branches and correspondents throughout Old 
Greece, the Ionian Islands, Macedonia, and the 
Islands recently rejoined to Greece ; and is therefore 
able to offer special facilities to all firms having busi- 
ness with that country. 





In Egypt the Bank's principal office is at 
Alexandria ; but it also has Branches at Cairo and 
throughout the cotton-growing districts, and 
specialises in all operations connected with the 
moving of the cotton crop. 


For information as to terms of business, &., apply to the 











HEAD OFFICE: 
BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2 


AUTHORISED CAPITAL .- £600,000 
PAID-UP CAPITAL - - - £485,580 
RESERVE - + « = - £130,000 





Alexanders Discount Co.,Ld. 
24 LOMBARD ST., E.C.3 


Capital Subscribed ... £1,000,000 
Paid-up ..... we sion ~ 550,000 
Reserve Fund _...... sie 270,000 


£100,000 in £10 (fully paid 6 per 
cent.) Preference Shares. 
£900,000 in £10 Ordinary Shares 
(£5 paid). 


DIRECTORS. 


Coun FREDERICK CAMPBELL, Chatrman. 
Rosert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Puiie PEMBROKE ALEXANDER. 

Srr Austin Epwarp Harris, K.B.E. 
Manager—F. NEwcoms. 
Sub-Manager—E. D. Sprine Rice. 
Secretary—A. K. Bruce. 





Approved Mercantile Bills discounted. 
Loans granted on negotiable securities. 
Money received on deposit at call and short 
notices at current market rates, as advertised 
from time to time in the daily papers; for 
longer periods on specially agreed terms. 
The Company deals in British Treasury Bills 
of any maturity. 
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BANCO CENTRAL 


Capital entierement souscrit 200,000,000 de Pésétas. 












Calle Alcala 31, Apartado No. 339. 
MADRID ( Espagne ). 











PRESIDENT—Son Exc. Monsieur le Marquis d’Aldama. | 
DIRECTEUR—N. Vouroucla. 






succuRSALES: Arévalo; Avila; Barcelone; 
Lucena; Malaga; Mora de Toledo; Pefaranda; 


Puente-Genil; Talavera de la Reina; Toledo; 
Villacanas. 












BANQUES ET BANQUIERS AFFILIES: 
CREDITO DE LA UNION MINERA, Bilbao. 
BANCO GUIPUZCOANO, San Sebastian. 

BANCO CASTELLANO, Valladolid. 

BANCO DE SANTANDER, Santander. 

CREDITO NAVARRO, Pamplona. 

BANCO DE CREDITO DE ZARAGOZA, Zaragoza. 
HIJOS DE M. RODRIGUEZ ACOSTA, Granada. 










Correspondants a Londres: 

London Joint City & Midland Bank, Limited. 
Barclays Bank, Limited. 
Correspondants a New York: 
National City Bank of New York. 
The Equitable Trust of New York. 


































S’occupe de toutes opérations de Banque et de 
Bourse. 








LE 


LIMITED. 
Head Office; 


4 CROSBY SQ., LONDON, E.C. 3. 


Authorised Capital 
Called-up Capital £1,000,000 


Reserve Fund... ate be £266,000 
Reserve Liability of 


Shareholders £1 :,000,000 


BOARD OF DIRECTORS. 
Chairman. 
J. S. HASKELL, Esq. 
Deputy Chairman. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.MG. 

JAMES H. BATTY, Esq. G. BROMLEY. 

EMILE FRANCQUi, Esq. MEYER SASSOON =<" 

Sir PERCY WILSON NEWSON. Bart. 





£2,000,000 
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The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of | 
Exchange, and transacts Banking and Agency 
Business in connection with the East. | 


Deposits are received for one year and for sho 
periods at rates which can be ascertained on a 


cation. On current accounts Int 


erest is allowed 
at 2 — ee, per annum on the minimum monthly 





F. H. SUTTON, Manager. 
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CAPITAL 


Branches at: 


HELSINGFORS. 


The only Bank authorized to issue 


Bank Notes in Finland. 
ESTABLISHED 1811. 


Governor: OTTO STENROTH. 


Managing Directors: 
K. BASILIER, ERNST GRASTEN, 
A. BROBERG. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital - 
Reserve Fund 








$15,000 009 (£3,082,192) 








Head Office: TORONTO. 
Sir EDMUND WALKER, C.V.0., LL.D., D.C.L., Presidest 
Sir JOHN AIRD, Vice-President and General Manager 
Rt. Hon, Sir THOMAS WHITE, K.C.M.G., Vice-President. 
H. V. F. JONES, Assistant Ceneral Manager. 





520 Branches throughout CANADA and 
NEWFOUNDLAND. 





BARBADOS, Bridgetown. CUBA, Havana. 
JAMAICA, Kingston. MEXICO, Mexico City. 
ST. PIERRE et MIQUELON, St. Pierre. 
TRINIDAD, Port of Spain. 

UNITED STATES, New York, San Francisco, 
Portland (Oregon), and Seattle. 





AGENTS IN ALL THE PRINCIPAL 
CITIES OF THE UNITED STATES. 
sceatieainsamanpaeiineariasemmeatiminaaeantaiaasieseeaeag aT 


London Office: 2 LOMBARD STREET, E.C.5. 


CHARLES CAMBIE, Manager. A. R. PHIP?S, Assistant Manager 





A general Banking and Exchange business 
conducted with all points in North Americs. 
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FINLANDS BANK 


Fmk.1235,500,000 


Bjérneborg, Joensuu, 
Jyvaskyla, Kotka, Kuopio, St. Michel, 
Sordavala, Tammerfors, Tavastehus, 
Uleaborg, Wasa, Wiborg, and Abo. 
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$15,000,000 (£3,082.192) 
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sSTOCKHOLMS 
INTECKNINGS 
GARANTI 


AKTIEBOLAG 


STOCKHOLM 


ESTABLISHED 1869. 


Paid-up Capital 


and Reserve Funds 


Kr. 32,000,000 


Tel:graphic Address: SIGAB, STOCKHOLM 


London Agents: 


HAMBROS BANK, Ltd. 
LAZARD BROTHERS & Co., Ltd. 


All kinds of Banking Business transacted. 


Letters of Credit issued. 


Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 19)2. 
(Successors to the Sumitomo Bank.) 


Capital Subscribed Yen 70,000,000.00 
Pald-up Capital - Yen 40,000,000.00 
Reserve Fund- - Yen 20,000,000.00 
Deposits - Yen 380,000,000.00 


BARON K. SUMITOMO, President. 


K. YUKAWA, Esq., Managing Director. 
T. KANOH, Esq,., 39 33 


S. YOSHIDA, Esq,, ” ” 
N, YATSUSHIRO, Esq,., ss 9 





ztiome Branches.—Tokyo, Yokohama, Nagoya, Kyoto, 
obe, Hyogo, Onomichi, Niihama, Kure, Hiroshima, Yanai, 

onoseki, Moji, Kokura, Wakamatsu, Hakata, and Kurume. 
lend ign Branches. — Shanghai, Hankow, Bombay, 
on, New York, San Francisco, Seattle and Honolulu. 


Bankers.—Lloyds Bank Limited. 





Correspondents in all important places at Home and Abroad. 


The Bank bu . . 
Telegraphic Tt ys, sells and receives for collection Drafts and 


o here ane 0, ievaas Commercial and Travellers’ Letters 
. able ; : 
doing general B bin > a parts of the world, besides 








london Office: 67, BISHOPSGATE, E.C.2. 


K. OHDAIRA, Manager. 
Cable Address : “OKSUMITBAN, LONDON.” 
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Banking 
Number. ] 


THE DAIICHI GINKO, LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
ESTABLISHED 1873. 


SUBSCRIBED CAPITAL - Yen 50,000,000.00 
PAID-UP CAPITAL - - 


Yen 29,525,000.00 
RESERVE FUND - - - Yen 29,500,000.00 


Y. SASAKI, President. 
K. ISHII, Managing Director. 

Y. NOGUCHI, Managing Director. 
S. SUGITA, Managing Director. 
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HEAD OFFICE: 
No. 1, KABUTO-cHO, NIHONBASHI-KU, TOKYO. 
T. AKASHI, Manager. 


CITY BRANCHES: 
Isecho, Shin-Osakacho, Fukagawa, Marunouchi. 


HOME BRANCHES: 
Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto), 
Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku 
(Osaka), Honmachi (Osaka), Kobe, Hyogo, Hiroshima, 
Shimonoseki, Chofu, Moji, Fukuoka, Kurume, Kumamoto, 
Hakodate, Otaru, Sapporo, Muroran. 


BRANCHES IN COREA: 
Seoul, Fusan. 


LONDON & NEW YORK BANKERS: 
LONDON : NEW YORK: 
London County Westminster | The National City Bank of 
& Parr’s Bank, Ltd. New York. 
The London Joint City & | The National Bank of Com- 
Midland Bank, Ltd. merce in New York. 
The Yokohama Specie Bank, | The Yokohama Specie Bank, 
Ltd. Ltd. 


CORRESPONDENTS: 
The Bank, in addition to its own Branches, has numerous 
Agencies or Correspondents in the principal Cities and 
Towns at Home and Abroad. 


NETHERLANDS BANK 
OF SOUTH AFRICA. 


AUTHORISED CAPITAL - - - - £750,000 
SUBSCRIBED & PAID-UP CAPITAL - - 240,000 
















Heap Orrics: 
AMSTERDAM, Keizersgracht 389. 





Lowpon AopKcr: 


2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 





LONDON BANKERS: 
Lloyds Bank Ltd. (Capital & Counties Bank Branch). 
Messrs. B. W. Blydenstein and Co. 





Baancazs mn Sourm Arnica: 


| Cape Town, Bethlehem, Bloemfontein, Breyten, Brits, 

Bronkhorstspruit, Dullstroom, Durban, Ermelo, Harte- 

beestfontein, Johannesburg, Pietersburg, Port Elizabeth, 
Potchefstroom, Premier Mine, Pretoria, Witbank. 





ed to grant Drafts and Letters of Credit, and te make 
Tarmeohle Bae ma upon ite Branches as well as upon its Agencies in Cape 
Colony, Natal, Orange River Colony, and Transvaal 


Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Africa. 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 


(Pretoria Mortgage Cempany). 
Estasiismep 1839. 
Money advanced on loan on the security of landed property. 
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IMPERIAL BANK 


OF CANADA. 


Capital Paid Up - $7,000,000. 
Reserve Fund - $7,500,000. 


Head 
















DEN NORSKE 
CREDIT BANK 


CHRISTIANIA, NORWAY. 


Established 


























Office—TORONTO. 


1857. 


ARENDAL. 





220 Branches in Canada. Branch: 


PELEG HOWLAND, President. A. E.PHIPPS, General Manager, 















sy : Telegraphic Address: “ Creditbank.” - 
With well-equipped branches in all the 
important centres of Ontario, Quebec, Manitoba, 
Saskatchewan, Alberta and British Columbia, 
the Imperial Bank of Canada is in a position 
to give especially good banking service. 

Consult our agents regarding money transfers, 
collections, or any phase of general banking. 





Capital, Fully paid Kr. 44,000,000. 
Reserve Funds Kr. 41,000,000. 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 
Exchange bought and sold. 


AGENTS IN GREAT BRITAIN: 


EnGLanp—Lloyds Bank, Limited, London 
and Branches. 

ScorLanp—The Commercial Bank of Scotland, 
Ltd., Edinburgh and Branches. 

IRELAND—Bank of Ireland, Dublin and 
Branches. Northern Banking Co., 
Ltd., Belfast and Branches. 


AGENTS IN FRANCE: 


Lloyds and National Provincial Foreign Bank, 
Ltd.; Credit Lyonnais. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA,” | NATIONAL DISCOUNT 


88, BISHOPSGATE, LONDON, E.C.2. CoMPANY, LIMITED. 


Incorporated by Royal Charter. ESTABLISHED 1856. 








LonDON AGENTS: 


Hambros Bank, Limited; London Joint City and 
Midland Bank, Limited, Overseas Branch, 65/66 
Old Broad Street; Messrs. Cox & Co., City Office, 
38 Lombard Street. 


CORRESPONDENCE INVITED. 








CAPITAL ~ : S £3,000,000 | 3% CORNHILL, LONDON, E.C.3. 
RESERVE FUND — - = £3,600,000 | «.xZelorraphle Addreee: ne eG nase. 


a gg ey agg No. 11948 CawrTrat. 
COURT OF DIRECTORS. eaeniienintemees 


Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL SUBSCRIBED CAPITAL -- _ -- £4,233,325 
Seem. (Tair ent | ROCRYE AUND” 1. 2 2000,000 
Sir ALFRED DENT, KC.MG. _| PROPHIT fa. UU GRANT RESERVE FUND. « «+ £500, 
Sir WILLIAM HENRY NEVILLE | LEWIS ALEXANDER WALLACE, SSS 
GOSCHEN, K.B.E. | Esq. 
ee a aan GEORGE | DIRECTORS. 
Peon ba Sea Sir SIGISMUND F, MENDL, K.B.E., Chairman. 
i ee eee G. MILLER, } Managers. LAWRENCE E. CHALMERS, Deputy-Chairmas. 
ALOR STAR HANKOW PENANG 
(Malay States) | HONG KONG PUKET The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 
AMRITSAR ILOILO RANGOON 
BANGKOK IPOH SAIGON WALTER J. HERIOT. PHILIP H. WADE. 
BATAVIA KARACHI SEREMBAN 
BOMBAY KLANG SHANGHAI Manager.—Puiie H. Wave. 
CALCUTTA KOBE SINGAPORE Sub-Manager.—Faaxcis GoipsMite. 
CANTON KUALA LUMPUR) SOURABAYA HARL 
CAWNPORE MADRAS TAIPING (F.M.S.) Secretary.—C zs H. Goven. 
CEBU MANILA TAVOY Auditors. 
COLOMBO MEDAN TIENTSIN Francis W. Prxiey (Jackson, Pixley & Co.). 
ieee att YORK YOKOHAMA Sm Asgar Wron, K.B.E. (Price, Waterhouse & Co.). 
EKING Ban} 
BANKERS. Bank or EnoGianp. . . 
THE BANK OF EN ; , Lnared. 
a THE LONDON JOINT CIty ae ee ae ie ' National Provincuat anp Unton Bank or ENGLAND 


NDON COUNTY WESTMINSTER AND PARR'S BANK, LIMITED 

THE NATIONAL P : NGLAND, roanti isco 
ROVINCIAL AND UNION BANK OF ENGLAND, Approved Mercantile Bills Discounted. 

THE NATIONAL BANK OF 


)F SCOTLAND, LIMITED. Money received on Deposit at Call and Short Notice, and Interest 


. iods upon 
The © ini Leyte Seectve. tee edd Wah st & ie allowed at the Current Market Rates; and for longer peri po 





Drafts payable at the above Agencies and Branches, and transact general P ; 76 ties. 
Banking business connected wit i 
fixed periods at terms which a aye oe ry of Money are received for Loans granted upon negotiable securities. 


; d 
payable half-yearly, 80th June and = —o—— yp Investments and Sales of all descriptions of British a0 
interest — ai 2 per cent. per — on the ee ae a Foreign Securities effected. All communications on this subject 

they do not fall below £200. to be addressed to the Manager. 


wa | 


Ai 





a 


lines), 


25 
00 


* MP, 


nterest 
s upon 


h and 
subject 


L Number. 


ELEGRAMS 
7 AUSTRALASIA, CHINA, JAPAN, Vi C K EF R S 


DUTCH INDIES, STRAITS LIMITED rn 
CRewge ie SHIPS. WARSHIPS. MAIL and 
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SETTLEMENTS, INDIA, AFRICA, 
SPAIN, PORTU GAL, THE a Steamers. nnn age and Cranes. 

cebreakers, Dredgers an t ial Craft. 
MEDITERRANEAN AND SOUTH Aircraft. Subba cushion Shichinnry: “Mining, ne. 


ERICA. i - z making and Stone-crushing Machinery. Oil Well Per- 

AM 59 cussion Drilling Tools and Drilling Derricks. Marine 

Enpines of all descriptions. ‘‘Flexala’’ and ‘‘ Resiline’’ 

Centrifugal Pumps for dealing with Acids, Solids and 
Abrasive Materials. 


Special Steels. Drop Forgings and Stampings. Weldless 
Drawn Steel Tubes. Motor Car Fressings and Springs. 


Motor Cars. Magnetos. Sewing Machines. ‘'[ arenta’’ 
Washing, Machines. Sporting and Target Rifles. 
Machines for the manufacture of Concrete Bricks, 
Tiles, Slabs, ete. Train Lighting Equipment. 
Machine Tools. Engineers’ Smal! Tools. 
> \ ** Vickers’ Duralumin."’ 
A 


“ae 


STATIONS: 









WORKS: 





ELECTRA HOUSE, FINSBURY PAVEMENT, BE.c. Barrow - in - Furness, Head Offices : 

LONDON: ¢ ELECTR! street, ELC. 3. - Sheffield, Crayford, VICKERS HOUSE, 
Barnes eee S, 2° anens eae aot =e Bs. 3 Birmingham, Erith, ; BROADWAY 
ee *' Exchange, Bu mtrance, E.C, Darth — . 

41 and 42 Parliament st., S.W. 1. > ced. ___lnewich, \ LONDON, S.W.1. 


Weybridge. 





37 Holborn Viaduct, B.C. 1. 

6 Denman street, Borough, S.E. 1. 

115 Cannon street, E.C. 4. 
BIRMINGHAM: 128 Colmore row. 
BRADFORD: 4 Commercial street. 
BRISTOL: 2 Small street. 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 
EDINBURGH: 38 Frederick street. 
GLASGOW: 5 Royal Bank place. 
HULL: Exchange Buildings, Lowgate. 
LIVERPOOL: K1i3 xchange Buildings. 

The Cotton Exchange. 
MANCHESTER: 55 Sp:ing Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. 
PORTHCURNOW: Corawall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Telegraph Company, Ltd. 





The Commercial Banking 
Company of Sydney, 
Esrasiisuep 1834. 3 | buy from the firm 


INCORPORATED IN Naw SovutH WALES. 


Capital Paid Up .... £2,909,025.0.0 
Reserve Fund _..... £2,360,000.0.0 


Reserve Liability of . 
Shareholders~.... £3,000,000.0.0 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. 





ie. 
Is 
i 
ie 

| 





London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C.3. 
F. A. SCRIVENER, Monager. 
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THE LONDON ASSURANCE] 


(INCORPORATED A.D. 1720) 


7 ROYAL EXCHANGE, E.C.3. 





FIRE MARINE Bs 
BURGLARY WORKMEN’S COMPENSATION | | i: 
PUBLIC LIABILITY MOTOR EE 





Assets 
£9 286,497 \ 


; mar’ 
come |) = 
with 


i 
HN 


i 
| 





ACCIDENT g 

” 

PLATE-GLASS LIVESTOCK to 
FIDELITY AND GOVERNMENT BONDS, &c. 








Third Century of Active Business |} : 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. in 


21, 


ey 


October 22, 1921.] 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


in cose touch with leading Bankers in all parts 
a a and provides facilities for the financing of every 
iption of Overseas : 
aaste interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Account. 
T. 
ane 27. | October 28. 


Stock Exchange markets have passed through a week of 
violent fluctuation and excitement. Nervousness has been 
given full play. The demoralisation of the mark, heavy 
liquidation on behalf of Dutch and British holders of securities, 
and the wildest rumours concerning developments in the oil 
industry, have served to keep the markets in a state of high 
tension. It may be that business was not greatly benefited by 
the fluctuations. The recorded number of bargains in the 
Stock Exchange every day remains roughly about 4,300, as an 
average. Possibly rather less than half the bargains actually 
transacted are marked in the Lists. Gilt-edged stocks hold 
their ground better than most, and the end of the week found 
a rather better tendency in some of those markets in which the 
slump had been felt most acutely a few days previously. 

The flood of gilt-edged issues has been stayed to some extent, 
but the five-million Commonwealth 6 per cent. loan at 96 has 
made its expected appearance. The War Loan remains a little 
under go, and a feature is the way in which National War 
Bonds have been advancing in price, owing to their steady 
absorption by money which continues automatically to accu- 
mulate in the hands of trustees and others. In the foreign 
market, the demoralisation of the mark led to German Threes 
coming on offer at 24 before the price recovered to 33. Almost 
without exception, foreign bonds have fallen, in some cases 
fairly heavy blocks of stock coming in from the Continent, 
where Holland is said to have been especially hardly hit by the 
shrinkage in the value of German currency. Hundreds of the 
“dollar” stocks have fallen with the rest, in consequence of 
the mounting of the pound in relation to the dollar. It was 
not until Thursday morning that any kind of improvement 
from the worst became manifest amongst foreign bonds 
generally. As it is, Mexicans are substantially lower on the 
week. 

Further falls in Home Railway stocks came about as the 
result of mild pressure to sell in a market where nobody wants 
to buy. The Government’s unemployment proposals are 


deemed to be favourable to the railways, inasmuch as they | 


may permit the raising of a moderate amount of fresh capital 
on reasonable terms. Grand Trunks continue their downward 
course, and Mexican Rails sagged in consequence of the fall 
in Mexican Government bonds. Argentine Railway stocks fell 
away, on dismal reports from the Buenos Ayres Great Southern 
and Buenos Ayres Western companies, though the Central 
Argentine results are regarded as fairly satisfactory. Brazilian 
Railways are flatter than ever; many of the foreign railway 
stocks in which there is but limited market have shed several 
points with scarcely any stock changing hands. _ 2 

The outlook for rubber appears to be brightening, without, 
however, bringing into the field a sufficient number of fresh 
buyers to have any noticeable effect upon prices. The oil 
market provided the hub of the fiercest excitement, Mexican 
Eagles and Royal Dutch being rushed down on sales, or 
attempted sales, of lines of shares. The Dutch holders have 
evidently been trying to realise their Royal Dutch, while 
alarmist rumours regarding the Mexican oilfields assisted the 
bears in hammering down the price of Mexican Eagles. As 
the selling blew itself out, however, a calmer tone supervened, 
and prices closed the week above their worst. The scheme for 
amalgamation of the Scottish-American with the Tankers Com- 
pany led to Scottish-American losing a few more pence. 
Tiinidad shares remain under the influence of the general 
market conditions, and Russian oil descriptions have shown 
n> recovery from the weakness that overtook theni upon the 
breakdown of trade negotiations between the Russo-Asiatic 
Company and the Soviet representatives. : 
. Shipping shares have fallen in consequence of a reduction 
'n the Royal Mail dividend. Dunlops, after being extremely 
flat after announcement that the three preference shares will 
not receive their dividends for the current year, recovered a 
trifle upon the notification that in any reorganisation scheme 
the shareholders are not likely to be asked to put up more 
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p is a little less weak 
than some of the others, and textiles gave way only to a 
moderate extent. A few of the nitrate shares have been 
inclined to stiffen, but the movements in this market are 
mixed. Forestal Lands dropped, on obvious liquidation. 
Hudson’s Bays held their ground with noticeable firmness. 
The cable group is almost solitary in showing strength, 
although the wireless shares participated in the general depres- 
sion. Amongst brewery stocks, the new Manchester Breweries 
debentures fell to 5 discount, and the new Peter Walker shares 
| to 3s for the shares 8s paid. With other new issues, the 
tendency has been irregular. The County of London Electric 
| debentures hardened to 43 premium. Joshua Hoyle debentures 
gave way to 1} discount, although the underwriters have had 
the opportunity offered them of cancelling their obligations if 
| they cared to hand over the latter to the issuing house. The 
| tcbacco market is helped by the announcement that the British- 
American Tobacco is to receive rather over a million pounds 
in respect of its German claims. Banking shares tend to 
droop, by reason of the fear lest trade depression will make its 
effect felt upon profits, although dividends are expected to be 
maintained. Little interest has been taken in insurance 
shares, and the prices have varied but slightly on the week. 
The iron and steel market is almost uniformly weak, rumours 
of fresh labour trouble being rife, although they are regarded 
as scarcely likely to materialise at a time when unemployment 
is so widespread. 

Various reasons have conspired to bring about fresh weak- 
ness in Kaffirs. Gold has been down at one time to less than 
five guineas per ounce. It is also said that, on some of the 
mines, labour difficulties have arisen. After a period of acute 
flatness, the market rallied, the process being encouraged by 
an improvement in De Beers and some of the other French- 
held shares. The copper group, however, is lower, and in 
none of the base-metal mining departments has there been any 
advance towards better prices. Malayan tin shares came on 
offer and Indian gold shares have fallen in sympathy with 
others in the miscellaneous mining market. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 


Nominal First Lia- 


Cash 


Capital. Subscription. Payment, bility, 
& £ £ z 


ISSUES OF THE WEEK— 


Amount previously recorded.... ee +. 216,326,547 .. ee ee 


TrEAsURY Bon Ds. 
Total receipts, 5-15 Year, 1925-35 ..... Men dbiuss enpetehetonsanes 


% 1929 receipts to October 8, 1921... 
jeek to October 15th 


IND ini c abcccananedabign amelie wh oletamwigianacducnoetcnuateall 57,875,000 
NATIONAL SAVINGS CERTIFICATES, 
Net Recerets into THE ExcHequerR Werk a Ocroser 15, 1921, 


April 1 to October 15, £2,530,000 200,000 .. 200,000 


To the Public— 


Nigeria Government, 6% Inscribed 
Stk., issued at 97% (£5,000,000), 
red. at par 1936 to Oct. 15, 1946 
(Oct. 17) 

Worthing Gas Light and Coke, 

20,000 7% Red. Mortgages 
(red. at par Jan. 1, 1952), issued 


at par 
Town of Dudley Gas Light, 7% 

Deb. (£32,880), red. at par 

Sept. 1, 1931, issued at par 

(Oct. 17) 
Odham’s Press, 225.000 10% Cum. 

“A” Pref., £1, at par (Oct.17) 225,000 .. 
Chester Music Hal! (1921), 25,000 

Ord., £1, at par 25,000 .. 
Matlock Cinemas, 7,000 Ord., £1, 





+ -2,760,000 


20,000 2,000 .. 18,000 
32,880 
225,000 
25,000 
7,000 .. 7,000 


15,327 .. 


3,288 
11,250 .. 
6,250 


29,592 
213,750 
18,750 
1,750 .. 5,250 
1916 .. 13411 


176,454 ..3,058,753 
subscription for 


Total offered to public.... oe oo SSR .. 
Total offered for subscription to date |Total offered for 
in— 


whole year— 
WGZL ..ccccccccccrcccvccers £220,901,754 
1920 .cccvcccceseccccccsces 520,716,755 
Eee rreetorernsecsss 


IGLT .ccccccccescccccccccee Aghf 


eee ee eee eee eee eee | 


UGLB .ccvccccccccccccccce 


eerereree eeeeee 


660,968,076 
173,283,840 


4 ccccecccecccesccceees 


Series B 5} per cent. Treasury Bonds, issued at 98 per 
cent., payable on application. Repayable at par on April 1, 
1929. Interest payable on April 1st and October ist. The 
first dividend will be paid on April 1, 1922. Principal and 
interest are chargeable on the Consolidated Fund of the 
United Kingdom, and interest will be exempt from Corpora- 
tion Profits Tax. Bonds of this issue will be convertible at the 
holder's option as on April 1, 1922, or October 1, 1922, into 
43 10s per cent. Conversion Loan at the rate of £146 Con- 
version Loan for each £100 of bonds converted. These bonds 
may be registered free of cost in the books of the Bank of 
England or of the Bank of Ireland. 
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WN Government 6 per Cent. Inscribed Stock, | and that there are ‘no promotion profits,” and, further th 
1936-1946.—Issue of £3,000,000 at {97 per cent. The loan | ‘‘ no shares will be issued other than for cash.” Preliminas 
is secured on the general revenues and assets of the Govern- | expenses are estimated at £750. This is certainly a novelty Hu 
ment of Nigeria, and the proceeds will be devoted to construc- the way of company promotion, but the position of a « Turf 
tion of railway, harbour, and other public works. The principal | commission agency * in the eyes of the law is somewhat ev. 
. ’ 7 . What com. 
will be payable at par on October 15, 1946, by a sinking fund plicated at present. The statement that bad debts “ yj] be 
of not less than £1 per cent. per annum, to be formed in this entirely eliminated ”’ fails to convince us, and as a business 
country under'the management of the Crown Agents, who are | proposition, we must strongly advise our readers to leave the 
appointed trustees, but the Government of Nigeria will have | issue severely alone. 7 
ion ion at par on or after October 15, 1936 pan anad - 
se cane = poses sn gate The Crown Agents on > be Bagiich oe = = y £6 » Limited— — 
§ Fd h il f bl f 7 d di. Authorised capital $2, yOOO 8 per cent. cumulative preferred 
commended upon the exce ent aa revenue and expendi- | shares (par value $100), and 30,000 common shares, with no 4% 
ture and imports and exports, WAKER SPPCETS OS an inset IN| par value. This was an issue at par of all the 8 per cent 4 1 
the prospectus. It is, however, a pity that this was not in-| cumulative preferred shares, with a bonus of > in a 
cluded in the advertised ee The prospectus states | common stock. Provision is made for redemption at 110 per the 
that “ the revenues of the Colony of Nigeria alone are liable in | cent, on any dividend date after 60 days’ notice. pe nd 
respect of the above stock and the dividends thereon, and the : Ea 
Consolidated Fund of the United Kingdom and the Commis- ACTIVE SECURITIES a cor 
sioners of his Majesty’s Treasury are not directly or indirectly The foll (ttn ies te a | 
liable or responsible for the payment of the stock or of the divi- th os ne ci eth op agen of the week in | the 
dends thereon, or for any matter relating thereto (Act 40 and 41 | *2€ more active securities of the various markets :— 
Vict., c. 59).”” A trustee stock. British and Colonial Government Securities. Ge 
indicators, Limited.—<Authorised share capital £35,000, * | Pa» for 
divided into 33,500 7 per cent. cumulative preferred partici- 4 5 a Seo $8 f- iil 
; ° 8 a | E22 @2 85 
pating shares of £1 each, and 30,000 ordinary shares of 1s e Ss ge. act Si ag U1 
each. All the ordinary shares and 18,173 preferred shares have | »,, eS... ese ee sat oe | Kose, bace anne’ east a oo Seo 8 th 
— = This is an offer for subscription of = balance of | Loans s "192947.. ‘. go al Canada % 1920-25.. 95 2. 96 4°]: 7 
referred shares nounti 2 ; y t 929-42. . . +++ 2| India Stock 578 .. 573 ..— 
: Se OS SEE, gar. LEE SN | is 0% 00. Th 2. Th eB) Do Te Block. 10st "108 73 f hi 
of the 7 per cent. preferred dividend, the balance of surplus | VictoryBonds 4% .... 778 .. 77h ..+ _&|N.8.W. 58%, 1929-27.. 94. 99° , 
profits is to be equally divided between preferred and ordinary Cenversion Kaen 3A% 6 oa 63 <, 1 Bicit hae te Pod aR. ; 

5 ; , , , P ‘ MSOIS 29% «-++---+ . oof °.- ctoria ie UP cc Ot os ne 
shareholders. All shares have equal voting powers. The com- | pih’Tana Stock 92% 48:5.. 49... + | > 
pany was incorporated in May, 1919, with a capital of £24,000, : 
as a private company, to acquire certain patent rights, which it Banke. = 
is hoped will bring in a substantial revenue from advertisers. Licacseenh sina) 30. _ * yen - .. tat st 
rae andere of the patent rights have or will receive in satis- London Joint City & | Nat. Bank oasAtrica = " © @ M 

action of assignme 2 in . . idland ( wit ( D cocccccecccccs oS a 4 ul 
are 1 Sennen eine ie piers ite, ee) ES 4 ...0h.. [ieee Poor, 8 Baton ot F ** % _ 
y shares, and £1,000 in cash, which is a satisfactory | London County West- | England (£20 with . 
arrangement from the vendors’ point of view. It is intended | minster and Parr’s &4 paid) bacaseese a 
to apply for a Stock Exchange quotation. The issue may (£20 with £5 paid) 14 ..13§ ..— 3 ao nu. : 
appeal to some opulent investor as a speculative risk, but it is . .° . 
unsuitable for the small investor. - ae and yee t 
‘ Antofagasta Cons.... oe _ rand Trunk 3rd Pref. 44... 3) ..—1 n 
The Town of Dudley Gas Light Company.—j| B.A. 4 Pacific ...... 34h... so v— 4 | Leopoldina.......... ee 
Incorporated by Act of Parliament 1853. Issue at par of | B. A. Gt. Southern .. 52 .. 514 ..— §| Mexican Railway.... 14 ..13 ..—1 il 
£ > ? 7 ~ Buenos Ayres West.. 514.. 51 ..— } | Be Bet Prek. wesc my co BD um 
532,880 7 per cent. redeemable debenture stock, to be re- | Ganadian Pacific ....145 ..141 ..—4 | Do 2nd Pref. ...... BS ucB wok . 
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difficulty of finding a ready market for such a small total issue en Sn m4 oe Denian tx hes. n.. 6.1 
of stock with no Stock Exchange quotation. Do 9%. .cceeseecee SO oe 26X.. «. | Spanish 4%.....00006 Th-- Thee 
Chester Music Hall (1921), Limited.—Authorised Telegraphs. 
capital £,25,000, in ordinary shares of £1 each. This was an | Anglo-American“ A” 17}.. 17) .. .. |Marconi Canada ...... ; oe 
issue of the whole capital at par. The company has been Destenn Selegmgh..3 : ost a Marconi Marine ...... a 
formed to acquire the Chester Music Hall, and to reconstruct ree we ri as 
the building to render it suitable for a cinematograph theatre. British Railways, 
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ho statement of actual receipts and expenses appears. In the | [endon, Chatham .. \Oh-- St :— 2 | Norb-Bastern 2020.62.30 8-1, 
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_ —_ £5,473 per pane, which, on a capital of £25,000, is Miscellaneous. 
a oe e return, whic h may, or may not, materialise ; and | gerated Bread (£1) .. 1yy-. 143..— dy | Lipton (£1).........- bem 4 
even though the directors have experience in the industry, the Armetsong (Biz W. oe wale | EAster BD) oes once a: 3 a 
ropositi st be ce ; . a and Co. (£1)...... sca” tos elds (£1). 3%) - 58 --— 
proposition must be looked upon as highly speculative. Ass.Ptind.Gement(£1)15/_ ;. 12/3 ..— 2/9 | Lyons (J.) & Co. (41). 24)-. 2ib--_ +4 
_ Matlock Cinemas, Limited.—Authorised capital £15,000 visi ine us .- US ».— is | Megeds Sota (At cs.) °°: aS 
in shares of £1 each. Applications invited for 7,000 shares at Britieh- come = id | North Caucasian (10) &-- is--~ © 
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ee and £500 is to be paid for an option upon a site to | gummah On (él) oa oo ti .-+ & | Investment(£l).. 4. §--* * 
€ promoters. The directors and their friends are apparently | Coats (J.and P.) (Zl). 2f).. 2sy..— # | Shell Transport(£l).. 4)4-- 4s2--* 
taking 8,000 shares firm. Estimated profit, as usual in cinema Se seeee - h-. 18..— % ~~, a.. wed 
prespectuses, do not appear to err upon the moderate side. | Dorman, Long (Zl). $.. ii...) | Underground Electric y..-'t 
hese are reckoned to be at the rate of £5,000 per annum, Dunlop Rubber (£1)... | : eT & | ofan an... “ ta 
Seon on a capital of £15,000, is optimistic. However, the | purness, Withy (El)-1yo2.. 1dx--— gy | Do Inc. Bds. (£i00). 72°. 70) ..—!) 
pooatane have agreed to accept no remuneration until a divi- eee sen ee 12 | Datted Soctens 7 sf: Sth. 
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The Turf Commission Agency, Limited. — Authorised 
capital £,10,000, in ordinary shares of £1 each, of which it is (1) on... 2 — hts B x0 i 
stated that "1,000 shares are already issued and paid for in | Broken Hill Prop. @) 1% .. ff :1-""g| Modaertontein G0) -- e : = ea 
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COMPANY MEETINGS, &c. 





HARRISONS AND CROSFIELD, LIMITED. 


BOARD’S CONSERVATIVE POLICY. 


CHAIRMAN ON THE POSITION 


AND PROSPECTS. 


RUBBER AND TEA 


INDUSTRY. 


The thirteenth ordinary general meeting of the shareholders of 
Harrisons and Crosfield, Limited, was held, on the 21st instant, in 
the Council Room of the Rubber Growers’ Association (Inc.), 38 
Eastcheap, London, Mr Charles Heath Clark, chairman of the 
company, presiding. 

The secretary (Mr E. C. Cleveland-Stevens, D.Sc.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Ladies and 
Gentlemen,—A year ago, when I presided over our meeting, acting 
for our chairman, Mr George Croll, who was then absent owing to 
illness, I quite expected that I was doing so for the last time. 
Unfortunately, Mr Croll’s illness has proved of longer duration 
than any of us at that time imagined was at all probable, and, as 
he wished meanwhile to resign his chairmanship of the company, 
his colleagues have thought it best to act in accordance with his 
expressed desire, and, in view of his unexpectedly prolonged ill- 
ness, have accepted his resignation of the chairmanship. As the 
cther members of the board pressed me to continue to act as their 
chairman, I have consented to resume my old position for the pre- 
sent. At the same time, I am sure you will be glad to know that 
Mr Croll is getting better, and that the doctors have confidence in 
his complete recovery at no distant date. 


THE PAST YEAR. 


The past year has been the most anxious and difficult that I 
remember in the history of our business. We have not only had 
to contend with an altogether unprecedented “slump” in the 
prices of the produce in the production of which we are mainly 
interested, but, in addition, on the merchant side of our business, 
which is a very important part of our commercial activities, we 
have had to face enormously heavy depreciation of stocks, aggra- 
vated by the inability of customers to take up and pay for con- 
signments ordered. This has, unfortunately, been a common ex- 
perience of the export business of the country. We have also 
encountered further difficulties connected with violent fluctuations 
in exchange, which have rendered business in many directions 
practically impossible to transact. Having faced very heavy losses 
from these and other causes, and having written down the stocks 
in our balance-sheet to replacement values, we have, I think, no 
need to be ashamed of the final result, as shown in our profit and 
loss account for the year. 


THE BALANCE-SHEET. 


Dealing with the figures in the balance-shect, the only change 
in the capital of the company is an increase to the extent of 7,020 
(deferred ordinary shares taken up by deferred ordinary and 
management shareholders. 

the reserves stand at £473,000, as against £459,000 last year, 
and constitute a very important source of strength to the company 
W hen passing through times like the present. 

The sundry liabilities have been reduced to the extent of about 
{260,000 since a year ago. We owe more to the banks, but have 
reduced mortgages on our properties by about £24,000, and the 
“mounts owing to sundry creditors and depositors and on bills 
payable to the extent of £418,000. The amount of our bank over- 
diafts will always be liable to considerable fluctuations, as the 
“avances on produce in process of shipment from the East are 
naturally affected by the shipping facilities which may be avail- 
able for the time being. 

On the assets side of the balance-sheet, you will see that there is 
an increase of about £140,000 under the heading of freehold and 
lcasehold property. This increase is not the result of fresh pur- 
chases by the directors during the year under review, but is the 
consequence of our having paid for commitments previously 
entered into. : 

The items of plant, machinery, furniture, and fixtures call for 
no special comment. 

Stocks show a reduction of about £35,000 as compared with a 
year ago, and are taken at replacement value, so that we should 
not have to anticipate further heavy losses in the current year 
such as we have written off from the profits of the past year. 

Under the next three headings the outstandings are reduced as 
compared with those of a year ago. Loans to companies are 
439,000 less, bills receivable are £70,000 less, and sundry debtors 
are £229,000 less, the reduction of the last two being the direct 
cvtcome of the stagnation in trade. 


The only remaining item to which I need call special attention 
is that of our investments, which amount to £1,413,000, an increase 
of about £145,000 since a year ago. The book values have not 
been changed, but remain at ‘“‘cost or under” as in previous 
years. As stated in the directors’ report, the value of our invest- 
ments, if measured by the Stock Exchange quotations, in cases 
where there are such quotations, would show a considerable 
amount of depreciation. But as you are probably aware, owing to 
the present crisis these quotations have for some time past beer 
in most cases of a purely nominal character, and do not reflect 
intrinsic values. Having regard to the favourable basis upor 
which our holdings were originally acquired, the directors have 
no doubt that the depreciation is of a temporary character, and 
will disappear whenever the industries with which we are con- 
nected recover from the present crisis. 


PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, including the amount 
brought forward from the previous year, the balance at credit of 
the account is £202,339 18s 8d. The dividends already declared 
amount to £157,814 12s, leaving an available balance of £44,525. 
6s 8d, which the directors recommend should be carried forward to 
the current year. It has been our custom to recommend further 
dividends on the deferred ordinary and management shares, but, 
under the present uncertain conditions, we think it wise to con- 
serve the resources of the company, and to make no further distri- 
bution of profit among the hoklers of those classes of shares. 1 
shall, in consequence, have later on to ask your attention to a few 
remarks in regard to the alteration in the articles of association 
which it is necessary to make in order to provide, in the future, 
some alternative remuneration for the management of the com- 
pany’s business. 

THE STAFF. 


Throughout the year, and in the difficulties and anxieties that 
it has brought us in common with the business world generally, I 
have had the most loyal and effective assistance, not only from my 
colleagues on the board, but also from the company’s staff both at 
home and abroad. I feel that the difficulties, in which we are all 
sharing, have brought us nearer together than ever before in the 
determination to overcome them, whatever they may prove to be, 


and I am sure that no effort wifl be lacking on the part of any of us. 


that can tend to the future prosperity of the company. 
THE OUTLOOK. 


You will no doubt expect me to make some reference to the pro 
spects of the immediate future, both of our own company and of the 
industries of rubber and tea in which we are so largely interested. 
As regards our own outlook, it was never more difficult than it is at 
the present time to speak with any degree of certainty. Our in- 
terests are world-wide, covering America, Australia, and Japan, as 
well as Ceylon, India, and Malay States, the Dutch Indies, and the 
Continent of Europe, and they are of necessity so bound up with 
the world’s changes and uncertainties as to make all forecasts mor: 
than usually liable to error, but I am hopeful—more hopeful than I 
was two or three months ago—that we have “ touched bottom,” and 
that the company’s business will not prove so difficult during the 
present year as at one time appeared likely. 

You will recognise the fact that, although we have a large and? 
valuable merchant business, our prosperity is closely allied to that 
of the rubber and tea industries, and that we have consequently a 
vital interest in the prospects of both. My colleague, Mr Welch, in 
his speech at the general meeting of the Rubber Plantations Invest- 
ment Trust, has recently dealt at length with many of the con 
siderations and circumstances surrounding both industries at the 
present time, and, as I am largely in agreement with the views he 
then expressed, I shall not weary you with any prolonged examina- 
tion of the position to-day. 

THE TEA INDUSTRY. 


The position of the tea industry has undoubtedly much improved 
during recent months. ‘The fall in the value of the rupee has in 
itself largely reduced the production costs, and this has, in the 
cases of all the estates with which we are concerned, been accom- 
panied by all possible conomies in management and working. The 
market prices for tea have somewhat improved also. so that at 
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present the majority of tea companies are no longer making heavy 


losses, and the statistical position shows material improvement. 
The probable world’s production of tea in 1921 will be, I think, 


round about 600 million pounds, as against a probable consumption 


of about 7oo million pounds; and, during the past six months, the 


stocks in the United Kingdom have been eaten into just about to 


the extent of so million pounds. 

It is a very remarkable fact that the consumption in our own and 
other markets should, during the past two or three years, have 
increased to an extent permitting the absorption of 700 million 
pounds of tea, although the great Russian market, which in pre- 
war days took nearly 200 million pounds per annum, remains practi- 
cally closed, as well as other smaller outlets. It would appear that, 
when business with these countries again becomes possible, the 
demand must go beyond the present limits of production. At the 
same time, it would appear wise for tea producers to remember 
that that time has not yet arrived, and that, until it does, it may 
be possible in any season to produce a greater quantity of tea than 
can be marketed at a profit. Should, however, the necessary dis- 
cretion in this respect be exercised by producers, and no big rise 
in the value of the rupee take place, prospects appear to be dis- 
tinctly brighter. 

THE RUBBER INDUSTRY. 

The rubber industry has been, and still is, passing through a 
very grave crisis, owing partly to the increased production of the 
past two years, and still more, I think, to the financial stress and 
general “‘ slump” in the trade of the world. It is, however, one 
of the world’s great industries, and an industry which is growing 
in importance every year. To-day the raw product is the chief 
commodity which the British Empire sells to America, and any im- 
provement in its price tends to strengthen our exchange with the 
United States. 

I very much doubt whether the actual consumption—by which I 
mean the using up of rubber—has ever been going on faster than 
during the past year. I think that what has happened jis that, 
owing to the abnormal financial and trade conditions, the actual 
consumption has been provided for very largely from the in- 
visible stocks in the hands of manufacturers, wholesale dealers, 
and shopkeepers throughout the world, and that there has only 
been taken from the first-hand producers of raw rubber just 
sufficient to make up the difference between what was available from 
the invisible stocks and the actual consumption, leaving the balance 
of the year’s production of raw rubber to accumulate and increase 
the stocks in London and other ports. 

As a result of the restriction, voluntary and involuntary, it 
appears probable that the total production of raw rubber this year 
will not exceed <z80,000 tons, and that the amount of raw rubber 
bought by manufacturers during the same period will be about 
250,000 tons. I think it is safe to conclude that, by the end of this 
year the invisible stocks, both of raw and manufactured rubber, 
will have been used up to the fullest extent possible, and that next 
year the demand for raw rubber must again be fully equal to the 
actual consumption and amount to not less than 300,000 tons, and 
very possibly to 350,000 tons. 

The motor industry accounts for about two-thirds of the con- 
sumption. It is estimated that, just previously to the war, there 
were about two million cars running; that in 1918 the number had 
increased to between seven and eight million; and that to-day it 
has reached a total of 12 million. This gives us some idea of the 
progress achieved in seven years, and of the way in which the 
world’s real need for rubber has increased and is increasing. I 
know Of no source of rubber consumption that can be said to be 
declining, but, onthe other hand, there are constantly new uses being 
added to those already in existence, and I have no doubt as to 
the ultimate soundness and value of the rubber-producing industry. 

To assist in meeting the crisis, the Rubber Growers’ Association 
has done a very great amount of work, for which they deserve the 
best thanks of all those who have financial interests in the produc- 
tion of rubber. If it had not been for their taking steps to organise 
restriction, the position would have been much worse than it is, 
and I cannot help hoping that it may be possible for that associa- 
tion to take the lead once more in organising some simple form 
of temporary restriction which would assist the industry to recover 
more rapidly from the present extreme depression. If any large 
percentage of producers would agree to a cessation of tapping for 
a period of three months, it would force the present first-hand stocks 
of rubber rapidly into consumption, and if, as I believe, the 


demand will steadily improve, the whole industry might be once 
again upon a paying basis. 


GENERAL TRADE SITUATION. 
The outstanding feature of general trade remains what it was 
when I addressed you a year ago, and half the world is still 


starving for the production of the labour of the other half, which 
im its turn is starved because it cannot market the products of its 


iabour. The means of exchange are either altogether lacking, or of 





such doubtful stability as to render business more or less imp, S.- 
sible. For any real recovery, ‘‘ peace and goodwill” at home aa 
abroad must be the necessary foundation, leading to Co-operation, 
mutual service, and the breaking down of all unnecessary barr 
and restrictions in the exchange of goods and services. It appears 
now that we cannot be far from the time when the necessity os 
the position will compel Governments to recognise that inter. 
national action to secure the opening up again of the channels of 
the world’s commerce is the first essential of the world’s indust 
and the life of all industrial peoples. 

On the motion of the Chairman, seconded by Mr H. Eric Miller 
the balance-sheet, made up as at June 30, 1921, and the reports 
the directors and auditors were adopted. 

Messrs George Croll and H. Eric Miller were re. lected 
directors of the company, and Messrs Price, Waterhouse and ( 


were reappointed auditors, to hold office until the next general 
meeting. 


iers 


rv 


At the close of the ordinary general meeting, an extraordinary 
meeting of shareholders was held, at which a resolution was 
passed altering the provisions contained in Article g2 of the articles 
of association. 


A hearty vote of thanks to the chairman and directors terminated 
the proceedings. 





COLTNESS IRON COMPANY, LIMITED. 
MR RUSSELL ON POSITION OF IRON INDUSTRY. 
NECESSITY FOR CHEAPER PRODUCTION. 

The annual general meeting was held on Friday, the 14th 
instant, within the registered office of the company, 138 West 
George street, Glasgow. 

Mr Robert Russell, the chairman of the company, who occupied 
the chair, said that the report before them showed that the past 
year had been a very poor one as compared with 1920, but con- 
sidering the unprecedented time through which we have passed, 
this year’s result may be regarded as not unsatisfactory. 


PROFITS. 


The gross profit, after taking credit for the amount estimated 
as recoverable under the Finance and Coal Mines Acts, amounts 
to £111,013, as against £248,032 in the previous year. After 
writing off £48,823 for redemption and depreciation, and bringing 
in £1,000 for appreciation in the value of the special reserv: 
fund investments, there remains a net profit for the year of 
£63,190, as against £195,222 in 1920. 

This year we have set aside to meet the expenses of re-lining of 
blast turnaces, &c., £3,000, and after deducting this sum and 
adding the amount brought forward from the previous year wt 
£16,762, there is a balance left of £76,953. 

Interim dividends have already been paid on the first and secon: 
preference shares, and on the ordinary shares, amounting to 
£28,625, leaving a balance of £48,328, which the directors recom 
mend should be dealt with as follows :— 

(1) In payment of dividends on the first and second preference 
shares for the second six months of the year, £12,875. 

(2) In payment of a further dividend of 3 per cent. on the 
ordinary shares, absorbing £15,750, thus making a total distribu- 
tion of 6 per cent. on the ordinary shares for the year, leaving a 
balance of £19,703 to be carried forward. 

The Chairman stated here that in the last financial year, 7.¢., 
ended July 31, :920, large profits were made, and consequently 
provision had to be made in the accounts to meet the Government's 
claim on the amount of the excess over the standard profit. This 
year, 1921, the profit being much under the standard, the com. 
pany, on the other hand, has a claim against the Government 01 
the amount of the deficiency under the standard profit. 


QUESTION OF INCREASING CAPITAL. 


He regretted that owing to the extraordinary bad state of trade 
during the year they had been unable—the first time for several 
years—to add anything to the ordinary reserve fund out of which 
the money required for the development and extension of the 
company’s business had been derived, and said that the share- 
helders would, of course, understand that from time to time 
opportunities occurred of adding to the properties of the com- 
pany which could rot, in their interests, be allowed to pass, and 
while it was fortunate that hitherto the successful operations 
of the company had enabled the directors not only to pay satisfac. 
tory dividends, but to provide most of the money required for 
these additions, they may have to consider soon whether, and to 
what extent, this money should now be found on a permanent 
basis. 

BLAST FURNACE DEPARTMENT. 


With regard to the blast furnace department, which includes 
the bye-products plant, these were idle for more than half of the 
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year, and were still idle, with, he regretted to say, no immediate 
prospect cf their being restarted owing to the price of coal and 
other raw materials, as well as labour and railway charges being 
till too high to permit of pig-iron being sold at an economic 
price. They could easily understand the serious effect of so much 
capital being unemployed. . . 

He said he took this opportunity of saying that the effect of the 
introduction into Scotland fully two years ago of the system of 
three shifts per day in place of two, as has always been the case 
at the Scottish iron works (owing to the small production as 
compared with English furnaces) was to further handicap the 
Scottish works in their competiticn with England. 

A Scottish coal-fed furnace produces only about one-fourth of 
the tonnage of pig-iron of an English coke-fed furnace. It is 
thus evident that the latter, with their large production, are in 
a position to make some profit when Scottish works are losing. 

The production of pig-iron per person employed at the English 
furnaces is about double what it is in Scotland, and it was his 
opinion that if the production of pig-iron was to be successfully 
carried on in Scotland it would be necessary that everything 
possible be done by both employers and employed to reduce costs. 


THE COLLIERIES. 


As to the collieries, these were idle for about four months. 
The stoppage in April, May, and June was a most unfortunate 
one for all concerned, the loss caused thereby being very great, 
due to the injudicious orders given by the Miners’ Federation 
that no safety men, such as enginemen, stokers, and others, wers 
permitted to work. 

In consequence of this state of matters, their loss of output for 
the year was nearly 300,000 tons. He was pleased, however, to 
inform them that the company’s collieries were now nearly all 
back to their normal condition. 

He also remarked that the present high cost of production would 
continue until there is a greater demand for coal, which will not 
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come about until the price is much reduced, and that could only, 
be effected by greater production per annum per person employed. 

To enable iron and steel works and other industrial concerns to 
resume operations, the cost ot production must be reduced. At 
the meeting two years ago he said: ‘‘I wonder if there is any 
miner who can truly say that it is any hardship to have to work 
eight hours per day.’’ He was of the opinion that the repealing 
of the seven hours per day Act was an urgent necessity. 


KINGSHILL COLLIERY. 


With regard to their new Kingshill Colliery, the output is now 
fully 9,000 tons per month, but with increased demand for coal 
the underground workings are now capable of yielding double this 
quantity. 

There is still a good deal of capital expenditure required to fully 
equip the surface works, and they were Fandicapped here for want 
of houses for the workmen, but as yet there was no indication of 
the County Council moving in the matter. 


COMPANY’S FOUNDRIES, BRICKWORKS, AND ALQUIFE MINES. 


With regard to the foundries, at present they were practically 
at a standstill in both the iron and steel foundries. Any demand 
there is for steel castings is being secured by foreign competitors 
at prices much lower than we can produce at, and the only hope 
they had of securing work was that their workmen accept lower 
wages and work longer hours. 

The brickworks had been fully employed all the year. 

As to Alquife Mines, there was a small loss on the year’s 
working. 

We would have made a large profit, but owing to the continued 
failure of the railway compeny to transport ore in adequate quanti- 
ties from the mines to Almeria the shipments were gradually reduced 
during the first half of the year. The railway company suspended 
the transport of ore entirely on January 2gth last, consequently 
mining operations ceased on February 15th. Negotiations have been 
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- carried on with the railway company, but nothing definite has yet 
been arranged. 

The stock of ore at the mines has been gradually accumulating, 
until there are now 250,000 tons representing a large sum of money, 
and which he would be glad to see converted into cash. 


WARWICKSHIRE COALFIELD. 


With regard to the Warwickshire Coalfield, during the last year, 
owing to strikes, he said nearly six months’ work was lost, a very 
serious state of matters for their large developing Coventry 
Colliery. 

This place he said has suffered more than any other part of their 
business, due to the war causing high costs of sinking and of all 
machinery and plant, also high wages. The shortage of workmen 
also has greatly retarded development. 

At the present time, consequent upon the recent miners’ strike, 
which brought about the stoppage of other industries, the demand 
for coal is less than we can produce. The output is now equal 
to about 10,000 tons per month, but with more house accommodation 
for the workers this could soon be increased. 

The capital already expended is capable of dealing with an 
output of about 30,000 tons per month, but when the output gets 
beyond that, some additional expenditure for screening plant and 
a washery, &c., will be necessary. 

The underground capital expenditure yet required is for per- 
manent pit bottom arrangements and haulages. 

At present the cost of working is much above the selling price, 
and this will continue to be the state of matters until the output 


‘s at least double what it is now. I am glad to say the quality 
of the coal is excellent. 


FIRST DEBENTURE DRAWING. 


In December next the first debenture drawing of £15,000 will 
take place, but owing to the unavoidable delay caused by the war 
and strikes in opening up the colliery only a small sum from 
royalties has accumulated to meet this, and the amount must, there- 
fore, be provided otherwise. 

The directors’ report and balance-sheet as at July 31st last were 
adopted, and the retiring directors, Mr J. Hamilton Houldsworth 
and Mr Thomas Russell, were re-elected. . 

The auditors (Messrs Kerr, MacLeod, and Macfarlan) were re- 
appointed, and the usual vote of thanks terminated the proceedings. 


RUBBER SECURITIES, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE INDUSTRY'S FUTURE. 


The 12th annual general meeting of this company was held on 
the roth inst., at the offices, 7 Martin’s lane, London, Mr W. 
Arthur Addinsell, the chairman, presiding. 

The Chairman, in the course of his address, said that the 
absence of profit and dividend would occasion no surprise, having 
regard to the vicissitudes of the rubber industry in the last year. 
By far the largest proportion of the company’s holdings was in 
companies with particularly small capitals, thoroughly well and 
economically managed in the East, and capable of giving a good 
account of themselves, given normal conditions within the next 
year or two. In addition to undistributed profits, the majority of 
the companies concerned had substantial liquid assets. The book 
value of the investments at the date of the balance-sheet was 
£92,148, and the market value showed a deficit of £370, since 


increased to £5,453, compared with the surplus of £42,863 a year 
ago. 
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It was a great disappointment that rubber Producers had not 
been able to agree upon any means of remedying the Situation 
When so many were apparently anxious to achieve the anaes 


result, it seemed almost incredible that ground for united actio 
could not be found. 


FALLACY OF LONG FORWARD SALES. 


There was a tendency amongst some producers to sell forward 
the crops of the next year or so at current prices, on the ground 
that it secured a certain and regular income to meet estate ex. 
penditure. No doubt such sales showed profit on present cost o{ 
production ; but that cost represented the effect of drastic reduction 
of expenses by the discharge of coolies, reduction of wages, tem. 
porary reduction of European staff salaries, and, in many cases 
complete cessation of highly necessary work such as cultivation, 
thinning out, drainage, and measures against pests and diseases, 
But when trade and industry improved, increasing the demand 
for raw rubber, and raising its price to (say) 1s 6d per lb, 
there would be a rush for labour, substantially increasing rates of 
pay; European salaries must return to the normal, and when the 
price was 1s 2d or over, the F.M.S. export duty would be re. 
instated. Further, freights would be increased, and estates in 
the Dutch Colonies were threatened with higher local taxation. 
Thus sales made at prices below normal average cost of production 
for delivery 12 to 15 months ahead might quite possibly result in 
loss. Moreover, forward contracts, particularly over long periods, 
encouraged the deplorable prevalence of speculation in rubber. 
He understood that the large majority of the transactions taking 
place in Mincing lane daily formed dealings on behalf of so-called 
‘‘ bulls”? or ‘‘ bears.”” Most of all, he was concerned by the fact 
that, in the efforts to place the industry on a sound basis again, 
the shadow of forward contracts had militated against combination 
of producers for common action. He did not hold out any hope 
that the company would be able to pay a dividend next year, but 
he was strongly of opinion that 12 months hence the market would 
have improved so decidedly that the majority of the companies 
in which they were interested would feel that they had weathered 
the storm. 


The report and accounts were unanimously adopted, and the 
usual formal business was transacted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








Total Receipts into 
Estimate 
forthe | *he Exchequer from |__ Reczirrs. — 
Year |Apl. 1, 1921,,Apl. 1, 1920) Week 
1921-22. to to En 
Balances in Exchequer 
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Bank of En ad 
Bank of I ee 
REVENUE. 
Customs .....ssseeeees ° 


Estate, &c., Duties...... 


Land Tax .......sce0. 
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Post Office.......sesee0 
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Special pts. 
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Railway Act, 1913...... sees 
Under the Housing Act, 1914 .. 
(b) Under the Unemployment In- 
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(e) For other Issues : 
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Under the War Loan Acts, 
1914-1919 





Ee 


(4) 
Reps. 
In 


Inter 


To 


Ward 
ound 
e ex. 
st of 
ction 
tem- 
cases, 
ation, 
eases. 
mand 
r lb, 
les of 
n the 
e re- 
es in 
ation. 
ction 
ult in 
riods, 
ibber. 
aking 
called 
e fact 
gain, 
lation 
hope 
r, but 
would 
anies 


hered 


d the 


ye eRe | 


Ee 


‘Hebe g EEE GF 


October 22, 1921.] 


Total Receipts into 
the Exchequer from 


-— RE 
Apl. 1, 1921,/Apl. 1, 1920,,) Week 
to to Endi 















the Finance Act, 

By Notion I War Bonds ...... 
By Treasury Bonds — 
5-15 year, 1925-35...... obeece 


By bt created und 

the War Loan Acts, 1914 

1919 eeeeeee eee ee ee eee eeee 

(4) Ways and Means Advances .... 
Repayments— : 

respect of issues under Civil 

™ Contingencies Fund Act, 1919. . 

Do Issues under Land Set lemen 


Facilities) Act, 1919 .......... 
ovina under Section 59 (4) of 





. | 5695,077, 28a! 3:701,998,206|118, 148,756 207,207,587 





EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 
tor' the. Year the Exchequer to 
meet Payments from | ——— -Igsuzs.——-—, 





includin .1, 1921,|Apl. 1, 1920, Week , Week 
6 An to » to _ Ending | Ending 
men Oct. 16, | Oct. 15, | Oct. 16, 
Grants. 1920. 1921. _ 1920. 
EXPENDITURE. - &£ F 
Poet ; ~ coecccceccees 115,385 
Interest, &c., on War 
Road Fund ....... .... 
Payments to Loval Tax- 250,000 
ation Accounts, &.... 
Land Settlement........ 66,095 
Other Consolidated Fund 
SUNEER cccensveoveses *: 
Supply Services ........ 5.100.000 
BETO cccescce 9,434,199 
. ys we ISSUES, 
‘em vances— 
OE ee 100,000 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Ba SE ccna ontanuiae te 84,909 
Under the Unemployment Insura 
ee Capi sai mapecai ges ee 
to Meet ture— 
a 4 the =— (Money) Acts, 
an > pheihibadebinseas ee 
Under the Post Office (London) 
Railway Act, 1913 ........... oon ee 
m4 the aus —, eceee - °° 
emption of Unfunded t— 
Treasury Bil'sforSupply.......... 84,910,000) 116,175,000 
“enter Gosalen Oo'e! tho Fineens 
under e nance 
(EE, TM atinninettaneis tacndhanenns 720,645) 1,084,918 


Principal of National Savings Cer- 
tificates— 

(a) Repaid by Issues under 

nae 59 (6) of the Finance 


DE Deiickihens vebctintvanees 
2 dot ame peotes owas 
oO chequer Bonds paid 

ft— 1921-22, 1920-21. 


6%, 1920 .. a ee 

5%, 1921 ..18,454,4°O .. ae 
Other Debt onder the War Loan 

Acts, 1914 to 1919................ 
Principal of American Loan under 

the American Loan Act, 1915... . 


Ways and Means A Advances Repaid 


Depreciation d, under the 
Finance A 1917 bbe \eweeegedne 
Proceeds of National Savi: gs Certi 
ficates, issued under the 
Act, 1920, Section 59 (4) ........ 


under Section 16 (1) (0) of the 
Act, 1911 ... 


eer ee eeeee 


Balances in Exchequer— 
Bank of England’ cceveccoeede . 
Bank of Ireland 


Total .... 


TOO eee meee eeees 


Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Treasury, October 17, 1921, 


TREASURY BILLS BY PUBLIC TENDER, 





Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Oct. 24th-Oct. 29th, were opened on Oct. 21° 
‘921, and the total amount applied for was 84,160,000. Tenders for 
Monday to Friday bills at £99 1s 3d, about 81-3 pr cent., and above 
in fall, Saturday bills at £99 1s 6d and above in full. The average 
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Demetion nt Amount. | Applied . = See Tenders at Rates below 
Bills, 1921 | "© | Discount. | Bills. receive. 
Bic 4 Be F824 4 

£98 198 8d (Monday bile 

Cet. 2 =) | | 60,000,000 319118) 3 4| day to Saturday. Dille 
a to urday 

ee £98 19s 104 about 394% 
| and above in full. 

| i 
(months) | | 60,000,000 83, 4926 above in full, Saturda: 


above in fall. 


£98 18s 104 (Monday to 
Friday bills), about 
639%, above in full, 
Saturday bills £98 19s 1d 
and above in full. 
£99 Os 2d (Monday to 
Friday bills) and above 
in full, Saturday bills 
at £99 Os 4d about 
63.8% and abovein full 
£99 1s 3d (Monday to 
313 8 ee aaber i fall 
‘38 3 81°3% and above in . 
: Saturday bills £99 1s 6d 
and above in full. 


The amount to be offered next week will be £60,000,000. 


4 5 oa, 3% 


} 
| 


£98 16s 11d ney to 
Friday bills) about 872% 
bills £98 178 3d, 

| | 

Sete canons 318 313) 


Oct. 21 
(3months) } 60,000,000 








CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Reserve 
Account, 







? 
eee 


a = 21535 é 

ug. seeees e 

Dec. 30......| 38,478) .. 
915, 





i 
Deo. 29 sees} 103,125 

Dee. 27...... 150,144) 2,430 

Dec, 26......| 212,782) 8,554 

1918. 

31.....-| 323,241| 1 

1919. 

. 26......| 328,064 6,413 
June 25.... 342,310 3,271 
Oct. 1..... 021 3,589 
Dec. 31...... 2,802 

1920.4 
Mar. 31..... 2,981 
June 30......| 357,356 = 
Deo. 29......| *367,626 1” 
Mar. 30......| *343,826 141 
June 29......| *323,884 150 
Sept. 28......|*314,382 143 
Oct. 5....../*313,347| 1 143 

12......| *313,593 131 

Wiese 2,604 131 
*Includes notes called in, but not yet cancelled. + issue for 


Maximum 
1920 fixed at £520,600,000. {Maximum fiduciary issue for 1921, £317 
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BANK OF ENGLAND. 
Week ended Wednesday, October 19, 1921, 
ISSUE DEPARTMENT, 


£ £ 
Notes issued ........ 145,045,820 | Government debt .... 11,015,100 
Other securities ...... 17,434,900 
Gold coin & bullion ..126,595,820 














145,045,820 
BANKING DEPARTMENT, 


& 
rietors’ capital .. 14,553,000 
ee eee ot 3,151,462 
Public deposits*...... 14,793,597 | Notes .....secsceeee 21 
Other deposits........156,808,859 | Gold and silver coin .. 
Seven-day & other bills 7,604 


189,314,522 189,314,522 


Sa Banks, Commissioners of National Debt and 
* Including Exchequer, mes om ~ 


Comparison with Previous WEEK and a Year AGo, 











Amount, | Inc. or Dec.on | Inc. or Dec. on 

| Oct. 19, 1921.| Last Week. | Last Year. 

3.151.462 + 55,307 + 55,795 

deposite ........ccccccceeee | 14793997 |— 222161 | — 1,765,492 
ow a a a neraaiahiiead pe + 22019321 | + 30,964.354 
Government securities .......++++- erties ; ey + 18.06,107 
ee aii + “gages | t sami 

Note circulation. ..........csesee0+ 4 — os 

Coin and bullion ............. cites} 128,417961 | — 4526 | + 5,268,619 
% of reserve to liabilities ..... ape 12% _ 18% + u% 
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q STATEMENT OF CANADIAN BANKS. 
aoe 1921. June . 1921. July Sl, 1930, 
$ 
Circulation Securities 476,811,646 520,557,603 526,309,250 
Coin and | (excluding in = 65,128,352 | 67,919, 7 
Date. Bullion. Bank Post| Deposits. | Banking | Reserve 3 268,443,419 "329 sawrin 
Depart- 3 | 388,496,442 365,247,626 
ment. | +732 try 
| 355,846,239 914 
2 | £ . oi. oe 106,207,018 | 107,522,258 | 1 32644 
eveeeeee| 128,370,063 | 128,283,370 | 121,809,758 18,536,693 193,339,095 | ll 
4 _— soho 128,382,461 128,699,175 | 125,027,712 | 124,878,424 | 18,135,286 95,675,217 | 231,534,233 
3. coveces 128,380,654 | 127,564,270 | 152,455,172 | 131,282,462 | 19,266,384 | _ 128,777,843 | 145,544,242 | 196,534,899 
Weesseese 128,407,120 195,355,125 139,831,940 137,265,807 | | 20,621,995 1820-51195 | 1870,972789 | | 1,s92.585'aen 
RAEI 128,409,235 16,889,725 156,796 "776,284 284 1a 05 | ‘Besszio | seem asm | 348,008,545 
10.306 | ; | 10,300,260 | 18 
- | 128,410,714 | 125,207,555 | 144,600,215 | 141,051,700 | 21,653,159 Foreign | 39,029,582 | Aer 19 | oa 
“| 198,417,297 | 124,406,495 | 129,163,884 | 124,810,485 | Bills payable and acceptances ........ | 40,429,404 | 42,810,118 49,596,151 
beeen «+ «| 128,414,367 | 117,652,258 | 113,854,769 | 21,891,787 Other liabilities ....................4. 2,815,632 3,035. 
128,413,841 125,656,690 | 147,038,604 | 1 | 21,197,151 tal and rest 264 15 
128,421,587 194,615.690 149,805,296 | 145,222,743 | 22,257,967 





128,417,061 | 123,684,130 | 171,602,456 | 166,131,591 23,182,951 


BANK OF SPAIN. 
Ten Years’ Recorp. 


(000’s omitted.) 





















Oct, 8, | Oct. Sept. 24,; Oct.9, | Week’ 
At-corresponding date | Oct, 18, | May 27, | Oct. 22, | Oct. 20, | Oct. 19, asa” | roma’ | Rae] See | eck anys 
with the present week. 1911. 1914. 1919. | 1920. 1921, Assets. Pesetas. | Pesetas.| Pesetas.| Pesetas.| Pesetas. | Pesetas, 
_ -T : Bell eqneeneees ee —_ apeeity —s —— + an 521,775 
Ciroulation (excluding Bank| | . ail £ sas baal ons Pe eteas: | agrees 1,938,495 | 1,828,494 | + 6494) 800725 
Public deposits...........+0+++ 6,714,979 — 22,41 terse arn ens — a V4475 || A474 | 474 W4475 | ion 
Geposits .......-eeeeveee 45,052,664 1,248,9641144 44,706,690) 125,844,505 156,808, 130,000 | eo =} 
Government securities ........ 14,096,084; 11,046,5 arias es! 61,619,800, 79,715,907 } 
Other seourities ....-.....00.- 28,242,725) 41, 65) 85,878,751) 86,4 Circulation ...... 4,306,735 | 4,246,521 | 4,207,052 | 4183155 + co412 1.901550 
Reserve of notes and coin Deposits......... | 1,047,504 | 1,035,249 | 1,018,560 | 907,300! + 14,055 477,500 
Coin and bullion ...........+++ oa 
eibiliies |... ' ae: 1046 | NATIONAL BANK OF GREECE. 
Bank rate o Ls eee las 
ae weap ye ~ ~ppmna See 68 | of Boyt. 1 3 | ‘Ang. | 27, | & = jept. 13, | I Feovions am 
0 BOIS coscescesccces urD b 
Price of silver per oz.......... 51g 394d Drachme, ania, Drachme. | Drachme. Dechue, 
Average price of wheat........ 90s 8d | 52s 34 Gold and balances 
E Paris 200 ccccecd 53°00-15 | 54°25-73 BOO .ccospccecces 1,394,815,156) 1,391,598,778 1,493,696,681 + 3,216,378|— 98,881,525 
xchanges | New York .... $4 4163-18 e342-44 | $3°89- Government loane 
soci Amsterdam.... 12°05-10 | 11°02-03 | 11°12-1 11°47-5 and securities 2,178, 100,108) 2,015,419,740| 866,095,243 + 162680368) + 1312004865 
a i. — voosecee 20°51 rf Ry 625-702 Discounts = loane 622,295,195) 738,630,261 Eee 116335066). — 67,140,295 
learing Ouse TECUFN .....«+« le r 632,040,000 


Notes in ‘Gaesuiedion 1,877,180,476 eee 1,452,670, a6 + 45,337,183) + 424,510,060 
Government deposits) 134,325,505) 135,386,7 121,896,461 — 1,061,230\+ 12,429,044 
Private sight deposits| 940,378,426) 977,429,773) 718,789,358 —37,051,347) + 221,589,068 
Private deposits at | 





































etiiettie | ate j Country ante fixed dates _....| _873,746,540| 858,244,881| 522,860,064 + 15.501,659| + 350,886,476 
| : : r BANK OF JAPAN. 
January 1—October 12 ........ 24,620,062,000 2,379.668,000 26,999,730,000 (000’s omitted.) 
ORT ID 22... ccccccccdeceoes | 571,945,000 | 652,040,000 Serc16 Bape 5] hag i] Bape ave 
Qumh te Goto On | 95,192,007,000 | 2,439,763,000 | 27,631,700 isa," | tga.” | Sa." | tg | ment, (ine Solele 
RPE eenennrer ¥ Assets Yen. Yen. Yen Yen. Yen. | Yen, 
St SN acs shin danceananbe 28,375,812,000 | 3,336.828,000 |  31,712,640,000 r 
5,183,805. | — $97,065,000 | — 4,080,870,000 | Gold and seer -+| 1,275,098 | 1,275,309 | 1,275,169 4 1,050,535 — 211) 221,320 
Increase or decrease in 1921 { oc 112% (ae 263% |= 12" Discounts ........ 29,413 54,626 59,985 | 140,246 — 25,215 41,740 
a visaeead 106,852 | 111,419} 101,852 | 205,412 |— 2,567 | 70,540 
Total for 1990...........s0se0+ ys; 4,072,220,000 | — 39,018,903,000 —— iss 
ae soos cise | Sse6768000 |  aaeie382000 sowiarts-| MOMSKCG | Let 9l7 | 112682 | 1.0%6.s08 | g2-sit| eam 
452,000 i + . » | 
Lnorease or decrease in 1920.. { | + a a See ‘a | ot Seiosie tena rivate deposits ..| | 88.295 | | 52.634] | 47.964 | "72.642 |+ 35,659! 11.440 
PROVINCIAL CLEARING RETURNS. IMPERIAL BANK OF GERMANY. 
- _ rn — (000s omitted. 
| > Se & a a laa - 
1920, | me: 7) hia | Oe 5 | Oak 7, [Oak 15, | Wess Position 
a wa _—— | " > : ovement.) May 530, 
Totals to October 15. | 4 al | Asserts, Marks. | Marks. | Marks. | Marks. | Marks. 
BIRMINGHAM .............s0ss000e. | 153,973,890, 1 L. | 30 | Gold ........ nani 1,023,633 | 1,023,699 | 1,091,573 |— 66 | * 131 
Bria TOL peiiphebdedheewepgapeovontege | 72,609,200, Sais | = 111 o a5: 3 | Bliver.......-...040. wis 15.996 coast \c me. a 
Cec eeccescecvesseceseceeesos 362,005,800, . - , Treas n eoes 2,850,6 . o . } 
HULL (s Weeks ended October 15). | nie, “al ere | ee . Bills discounted... 96,029,034 | 90,563,763 | 51,676,188 |+ 5,4.5,271| 943,460 
SD -sussessevcahnentvooveget 053000 51,276,600 = Berto 387 | Notes in circulation| 87,728,207 B7461.651 | 62,128,756 |+ | 266,556 | 015.88 
MARCHE je inane |-samise se | oe  treerrree err 
NOPPINGHAM ssn sesescsc..c020222| 47598500) B8oR'300 [— Ie4oa209) 389 BANK OF ITALY. 
ET scnnininienneternunenn sed 69.4 46,312,300 '— 23,118,50c| 33:2 (000's omitted.) 
Sept. 20, | Sept. 10,) Sept. 20, |; Move- Position 
OVERSEAS BANK RETURNS. Toa.’ | ~ 19a. I930.’ | ment. IMay 31,1914 
a agra 486 | 1,330.08 1,161,250 + eae | 122.895 
ete Total cash .........-6+. ee * | 
Satem® OERb. ccosccesccccces 938,398 | 3,003,704 | 2,698,959 |— 65,306 | 418,400 
UNITED STATES FEDERAL RESERVE BANKS, ............. 19512 | 19,462 20.484 |+ 50 81,300 
oe Giver anowr”.-" | Signa | Sree | Sige | Saig 
> er VOMCOB. «6 ce ccnceee — i 
| Tost,” |adovemcns| Seac’* | Goouritios .........20.000- 404,837 ra 404,287 | 222,291 |+ — S60 | 206,700 
’ LiaBILITIES, 
Total geld tenerve sn. | 2.708920 |— “ses0| agodsoo | Nove circulation -...... coe HARON TNS ere ere | aa 
tender notes and silver reserve......... 148.010 |— 2330] ‘161.940 Deposite and drafie.......-| 161567 78 "1518591 97 | 1688,485 |— 2,919) _ 1929 
Bills discounted for member banks ........ «-| 1402410 | + 4,290)| 2,795,670 
Bills bought ino open merhet nmnaneeeeneed oC + 19,320} 305,690 NETHERLANDS BANK 
an cnet sueenne. | paso | + L2eo| Seis (000's omitted.) 
LiaBILITIES, i TO Tok 1) Oct 18, | Week's | Position 
See EE SIE »~-200eee eee sees) 54270 |— 4.730] _ 43,370 ea.” | isan.” | Sais | igen.” ‘atower'as May 038 
+" aaooes eoveces wie eccccccce | ene + 33,260) 1,666,810 Assets. Fiorins. | Flotins. | Florins. | Florins. Florins. Florins. 
Federal Reserve Bank Notes in oak oir- 2 oo peesgursesenns — — 605,969 Bry ** 67 843% 
VEE nccccccccece | 9,558 a 
4 Culation ‘biliaigg Se gigs lz MR 213180 Dacts. & advances.. 7 453,164 | 459,721 | 472,111 — 2010, 15350 
other eee eee ee ee ee eee i L[ABILITIES. ' 
Seusens surplus. .... xacuabbovasewens _ + 20 262,260 Notes in cireulat’a. 1,028,634 | 1,030,513 | 1,040,476 | 1,058,527 — 1,879 meee 
Federal Reserve note liabilities Combines! 685% |— 05% | azgq, | Deposite..........| saeaa| "3930 | ” saess| 70a i+ 392 _ 5008 
BANK OF FRANCE. NATIONAL BANK OF ROUMANIA. 
(000's omitted.) (000’s omitted.) eaiel 
Tet. t Oct. Zi, | Week's i p24, | Sept. 17, ; | ..Week's 
1921. 192) 1920. Movement. May 28, 1914 a “Seal. Yea. eee 
Gold coin and bullion ....| 5,523,686 | 5,523,481 | 54842801 + 205 Gold 4,259,722 4sa,77 2,600,222 “ 

Ot whict — } 3,730,625 Bil Seoeteromngrers 385 330 315 | + 55 
Silver coin and bullion ....| ‘278,075 | 277,810| 2637291 + "265 632,650 ee 356.95 356,384 22,386 | + on 
Discount and ad 4: se erereeecesceces "199 ‘ 8,032 

vances. . 700,998 5,031,04C | + 62069)| 2,327,775 | Government loan........ 10,707,470 ee Sorts * 6.960 

Notes pittihdieltermadl Other advances eee eeeee 2,459,110 466,070 ’ 
Government deposits... .. en weal ry am eis OTA OD ceeeteatlttietlt conc 12,249,504 | 12,232,842 1,670,357 | + | 16668 
wate deposite ..........| 2,594,364 | 2,387,189 | 3,202,450 | + 157,175| 945,950 | Deposite ......... sill] "assgss! «= @asases | 4,056,909 | + 1,001,575 
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SWISS NATIONAL BANK. 


(000’s omitted.) 
Oct. Oct. 7, Oct. 14, |) Wi 
ta’ | ‘tsau" | “Fen”| Teac Movemens|MaySLi91¢ 
Assxrs. Franca. | Francs. | Francs. | Francs. 
Gold...c.s.ssee0+-) SA4,821 | 544,785 | 544,744 | 540,728 |+ % 171,175 
Silver ....ccc-----| 224,025 | 129,025 | 124,025 101-538 | “sg 
hsseta arichene mnces| 293378 | 548,687 | 353395 | 348040 |— 55,309| 103,000 


LisBILITIES. 
TTrewiato| 927,333 | 946,950 | 970,883 | 952889 |— 19617 
Notes in ciroulato| STi7os | iosisz| 9aeea| 81557 |— 23838 | S850 


re errr c cmc c rece e reece cee eeeeccene cence nearer D 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to ber 30, total issues were F'r. 30,595,000, of which 


Fr. 15,388,000 was by the Swiss National 
BANK OF SWEDEN, 
(000’s omitted.) 
Oct. Oct. 16, eek’s 
1921. 1921, 1920. |Movement 
Kronor. Kronor. rr. 
275,674 282,438 |— 184 |— 


275,858 

ola | 81,365 |— 5,665 |+ 23091) 112178 
20,754} 20688} 44,954/+ 66\— 24210 465 

435,991 | 595,633 |— . my 

627,709 

143.870 





















400,941 55,050 194,692 | 112,668 
Notes in ulat’n| 615,739 736,020 |— + 11,970 |\— 120,281 
circ : = - a 226,555 
NATIONAL BANK OF BELGIUM. 
(000’s om’ tted.) 
Oct. 13, | Oct. 6, on, 29,| Oct. 14, May 28 
1921. 1921, 1921 1920. Movem’t. ise” 
ASuETS, Francs. | Francs. | Francs. | Francs. Francs. | Francs, 
Coin (gold & silv 
and bullion) ....| 328,653} 327,041 | 326,708 | 358,441 /+ 1,612 
teemtie Savses «-| 395,570} 423,097 467,973 | 560,174 |— 27,527/| 697,600 
ABILITIES, 
Notes in circulatn . 058 | 6,232,898 | 6,212,237 —- 934,150 
Current sccounts..| “egeae | “geraos | 'aal'ast | Tsvasos [+ areae | siziss 











AUSTRIAN BANK. 






(000’s omitted.) 
Oct. a (Sept. 30, Sept. 23, Week's 
ws 1921. Movemen 
Assers. dee. | e. ion P 
Gold coin and bullion, bills 4,770 | wrote 9,373 | — 6,552 
Bilver coin ....... eceweseses 5 5 oe 
“ieee. "| 47en635| 3499967} 1,696,408 
pubgneesens ‘eee + 1,292,678 
Loans CCR Pee eee eee eee 528,881 542,325 156,265 = 
Notes in circulation — 73,792,202 | 70,170,798 64,1 ae 
eocccece 79,432 | + 3,621,404 
Deposits ..... ecotendiie eoess! 5,852,549 5,442,927 6,142,471 | + 389,422 
HUNGARIAN BANK. 
(000’s omitted.) 
Oct. 7 Sept. 30 Se Week's 
1921," Bal. : Ba = ta Movement, 
AssErs. ne. Krone. i Krone. 
Gold coin and bullion, 4,982 4,940 4, bo + 42 
Silver coin, &c. ............ 599 599 oe 
Bills, warrants, drafts, &c.} 21,827,167 | 20,993,903 19,890,350 + 833,264 
OOMD ccsncnccseceedithdes 1,193,964 1,194,091 1,196,530 | — 127 
Other assets seeseneaiinees 1,424,648 1,407,530 1,403,440 | + 17,118 
Notes i a circulation........ nee sapee 19,561,539 | + 655,500 
Other liabiiities.......7.71.| _“aesset | ™waaos| —"areses | + ‘Seen 
BANK OF NORWAY. 
i (000’s omitted.) 
Oct, 15, Oct. 7, Oct. 15, Week’s | Position 
1921. 1921. 1920, 5 My31,1914 
Coin and bullion—Gold le7293 | “tenga | wens 4 
in os agi oon. 293 JA. “a 44,224 
SEED cccccccccccocescosceue ius 
= : . 28,058 28,710 45,987 652 28,533 


Govern 
ment securities .........0.. 8,545 5 10,499 as 8,816 
ts and loans soveees.| 421,421 aanaee 460,054 |— 55,063 76,911 


Notes i oe 
ncireulation .......| 412,360 | 413,791 = — 1431 484 
Deposits at bmotice .......... 79,572 84,793 96,640 |— 5,221 tf} ass 


a rules for issuing bank notes have been given by Statute of November 2, 
s We are authoritatively eee that the right of issue of the Bank of 
Orway is calculated at an amount of 250 million crowns above the stock of gold 





and at — 
ma a amount of 50 million crowns from July 25 
IMPERIAL BANK OF INDIA. 
ae (000’s omitted.) i 
Sept. 25, 16, | Sept. Se Aug. 26, | Week’ 
po in. "| fea. iba.” 1 » 1921. sGevnmnent 
Govt. cosurities 1396.79 14,01,84 1308 14.19.27 130834 - Besos 
ae securities. . ea 1,35,51 : wanes aan io 
ee ee ee 43,6 ’ ’ + ’ 
Inlana bile ts eee] 460} — 7,90,72 asset 6217 8,47,89 + See 
Foreign bills ...... " 73 ; 1.66 p a 56 3 ; * 
Dead stock ......-.| 21211} 912,79; 21160) asi] 2115s) 3a 
Sandri iO bisctasell 28,14 28,96 28,91 29.07 21,77 |— 82 
other banks..| 1365 17,60 16,89 16,75 — 395 
Gath .ccnceseasades 29,20,49 30,30,33 + 29,89 
Subscribed capital .| 11,0552 | 11,0548 11,05,48 11,04,8¢/ 11,0480 + 4 
Capital paid up....| 5,57.63| 557,62| 6,57.62| 55745| 5.57.45 + 1 
peserve nheimmad ooo} 38356) 383.56) 383,55) 3,83,55| 3,83,55 + 
Other deposite .... 81,3864 | 77,88.57 na30a2 7281.65 | 70,8147 |+ 35007 
Loans against secs.) 67,61 75,68 77 37 |— 
Sundries .......... 64.02 6951 Hic nas is + oot 
“ba. 25, | Be oom. 9% “ai 2, | Aug. we 
The = tnctaies— B = = 
London ........ 32,600 26,600 25,700 
Advances in London ........ 561,000 575 300 576500 575,800 576,100 
Cash, &c.,at other banks in 


sereceseceeeceeees) 90,527! 127,058) 113,418 | 105,513! 109,307 
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NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


duly 31, | June ,| July 31, | Month’s | Position 
1921, 1921. 1920. |Movement.; May30,1914¢ 





Coin and bullion ............| 227 227 277 16,644 
Loans and discounts ib Soe ss Se T6 361559 - 88,470 
Securities .................. 50,160 50553} B1s4s|— "3es| 11.988 
i—o—7!, ana 
Circulation.......c.ccccesses: 481,581 | 496,213 541,192 — 14,632 157,266 
Deposits ....cccccccccccccce 75,256 67,910 45.752 | + 7,346 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


— June D, = Month's Position 
1921, 1921. cor “Yan May _— 





BANK OF FINLAND. 


(000’s omitted.) 
Oct. 8, | Sept. 30, | Oct. 8, Position 
1921. 921. | 1920,, |Movement May30.1914 
AssETs, . mk F. mk F. mk F. mk, . mk, 
BeB: ccococcecase imamen ecanel 4 4 3,091 
abroad and foreign 
i tihtasadnndowiescedan ; 401,650; 372,501; 142,731 + 29,149 90,379 
Finnish and Foreign Govern- | 
ment securities .......... 891,993 | 892,675 | 1,146,092 — 682 21,826 
Discounts and loans........ 452,489 44,106 | 306,262 + 18,374 106,15) 
LiaBILITIEs, | 
Notes in circulation ........ 1,308,817 | 1,415,735 | 1,319,555 — 16,918 123,941 
Deposits at notice .......... 99,352 60,271 | 124,381 + 39,081 21,225 
BANK OF PORTUGAL. 
(000’s omitted. 
1 Sept. 14, | Sept. 7, | Aug. 51, | Sept 15, | Weeks 
1921, | 192i. 1921. 1920. Movement, 
AssETs. Escudos. | Escudos. | Escudos. | scudos. | Escudos. 
Coin and bullion .. 27,951 | 27,914 | 27,890 27,325 | + 17 
Of which gold .... 8.577 | 8577 | 8577 8.576 on 
Balances abroad .. 5,221 | 4,882 | 4,581 TA21 | + 339 
Discounts ........ 112,535 | 113,951 | 114.408 12174\;— 1,416 
Government loans.. 608,109 608,109 | 608,109 420,120 “ 
LiaBILITIES, 

Notes in circulation 652,997 | 660,804 656,927 521,730} + 2,193 
Deposits .......... 48,743 | 51,120 | 54.231 16.167 | — 2,377 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) 

April 30,| Mar. 31, | Feb. 28,| Jan. 31, | Dec. 31, | Month’s’ 
i921. 1921. 1921. 1921. 1920. {|Movem’ns 
AssETs, Levs. Levs. Levs. Levs. Levs. 

Gold ......+4- stats 37,461 37,244 37,150 37,092 37,075 | + 217 
Silver ..... poxmens 24,396 20,723 16,876 16,890 16,910 |+ 3,673 
Treasury notes ...| 216,700 | 244,535 | 258,899 263,755 | 268,671 |— 27,835 
a 7,002 TOA 7,088 7,185 7,246 |— 32 
Notes in Gouuiatien 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,103 
Deposits ........ ++| 1,426,138 | 1,381,737 | 1,367,4€8 | 1,329,258 | 1,236,438 | + 44,401 

POLISH NATIONAL BANK. 

(000’s omitted.) 


June 30,; May 3l,; Month’s 
1921. 1921. 





68,900 
| 12,089,100) 15,752,600) + _ 4,568,400 
BANK OF ESTHONIA. 


—, D, oes +, my _ ae 
Asszrs. | E. Marks. | ©. Marks, | B. Marks, | E. i. 
Total cash .......-..++.. 236,192,219 | 141,414,133 | 121,836,184 | 150,654,960 
Discounts and loans......| 1,125,727,483 | 826,277.753 | 805,914,807 | 663,237,299 


467,272,453 | 462,819,679 | 707,948,283 


BANK OF CABEES SLOVARIAN REPUBLIC, 
(000’s omitted.) 
Oct. 7, w», t. Week’ 
rea.” | "Toa. | “Gai.” hMovement. 
Austro-H Cz. KE. Cz. K. Cs, KE. Cs, K. 
the ungarian 








OF THE SERBS, CROATES, AND SLOVENES 
NATIONAL BANK ae ae 
is, | Week's 
a] a | tsa | Sa | aren 
ASSETS. D Dinars. | Di Dinars. : 
nels mst 4575 | 14.548 146s or} 
Boren eredite--"| | S2iaas| | yas) mana) aa ae 
Govt.advances......| 4,325,400} 4,321,755 | 4,304,704 1414+ 3645 
Toten | aamem | sargns | agmam| szoeme|— 3m 
Btate credits ......-. 370,036 370,036 568.981 | 363987 | oy 
Deposits .......2-++. 45,501 25,09 | 371,118 323,194 | + 69, 
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7 RATES OF EXCHANGE, 
A NEG Rate, te, te, | Rate, 
rf ee | Par | Oot. 2i,| Oct.6, |Oct. 13,! den 
| x J aa5 a san." | “isan sal. | i 
7 5" o™ } | | 
‘ — nome i | 33725 | $73 | 381 | son 
Bank rate (reduced from 6% July ‘a “ Py | se ; sh | sé Dollars for £1 4°8666 {sasi2 sae + rm 
— “(HEED sevecoccodtccovecsveccoovcses ! | Cheques 
‘3 ket rates of di t- ° | 25 a3 | Paris ...... Cents for 1 franc "15°45 7°23 72150) b3 
B Marx rai of discount 5 comwbeball 4 3 6H ast i 3 3 ts or ee Cents for 1 frane 1930 |*1465 | 709 718 | Mp 
3 3 months’ do..........00.eeee00e 4s al 4 4 Sta 4 Ste 4 | 35 | -w |Centsforlfrane | 1930 |* 632 | 17-73 | 1855 | 1845 
f 4 months’ d0..........0e0e0ee-e] 4 | 4 4 | 34 8 Ste Dente for 1 ties 1930 |42555 | 40050 “3-8ss0) “Sateg 
DEI O0.0055<0000sc00cvcees (42 4 1% 1 At Cents for 1 mark 2383 | 142 | O82  0-7075| O67 
Discount (Treasury Bills) :— | 2 i Cents for 1 krone 20°26 O34 0550 0525 0625 
SET cd. an csncscdcecneee 8 18 18 Be ry Cents for 1 peseta | 1930 | 1420 | 1315 | 13% | 1305 
Goans:—Day to day ..........0.0+0+) 34/3 4/24/24 y Cents for l guilder | 40195 | 30°75 ‘% | 3340 | He 
i nih ids rpantinuntvwerdasceel + 4 4) 385 | 1875 | 1895 | 1915 
—o a 3 3 |3 | pertioe |we like | Be | ie | Be 
t call. 
At = ge aad Ce 33! Cents for 1 drachma| 1930 | 1000 | 435 | 440 | 455 
~~} Additional to those offered by teader in the preceding week. Gente aor om —\ | an ee =. | = ps 
Comparison with the previous weeks :— Gents for I Kong @ 6956 66°25 | 68 50 S00 
rT Pe n ‘or 1 Shng. 
Trade Bills Cents for 1 rupee 28°75 27-375 | 28-25 | 27375 
ef |. i ES ag AY TN 13550 | 13850 | 13700 
Se | 2S Sens » (Cents for] milreis | 3242 ee 1505 | 1510 | 1290 
| 35 | q Months. 4 | Menthe. 6 Months. ./5 Months.'¢ Months. 6 Months. Valparaiso .. Cents for 1 peso 20°60 = ge ee | ne 
———_—— * Francs for ‘or 6L t Lire 
5 in kis la ™ j slag” | - *,i,* RATES OF EXCHANGE ON GERMANY. 
" aca 14 4 S : ' 
3 Diwuat® 1¢ 4 a | Se | us 
ES Tr encss 4 |4 | 4 5 . 
if Sept. 3.... ala aig : 
ere, Re 44:44 5 6 a ate 4 2 211 1-82 
‘ 36.».+-+] 364 | ¢ 4 \¢ 6 | Amsterdam .... -.|Florins to 100 marks gems | 460 | 25m | 2 1 
; D-sores a | ’ i \3 . Oopenhagen oe 1050 | 4% ST S29 
es Oot, Teves 4 | of 4 5 © | gabe . Kroner to 100 sees |{ 730 | 362 | 305 | 26 
i" 6.00044 +s 7 v 2 1$ f i$ 6 Christicnia 1075 | 680 | 5 i 
Pe ee | al i 16 ' 
a x ; CENTRAL AMERICAN EXCHANGE RATES. 
ee Riss BARES’ a The Commercial Bank of Spanish America, Limited, qaotes 
; ; Date Rate. Date the following rates of exchange :— 
‘ EE 
Discount ........ ee ? -. duly 1921 .. % ee June AR 1921 | | ParVaine. Usance. brearasai| Rate. 
; Deposit .........++- 3 .. June 25, 1941 .. ee April 20, 1920 a a Dia ee Fee eee 
; 15 
ea OVERSEAS BANK RATES. ReEREEe socecocceces ws 
i -— Bank Rate — 7— Bank Rate— Colombia ° 
a Amsterdam .... July Liss .. 4 Madrid ........ Nov. @ 19% .. e — Salvador e 
é Athens ........ May 15,1920 :. * at Guatemala .......... £ ou 
x: Berlin .......... Dec. 23,1914 .. 5 +> 58] Coste Rica. ol 
£ Brussels ........ May 19, 1921 6 ee 4 lcenhassmenll i 
3 — ; ESTHONIAN EXCHANGE . 
t ‘Oalcutta ........ June 2,1°21 .. 5 een ne ee ia ote Revel exchange soles os belem— 
j Christiania .... July & i “ Sb Swiss Aug. 11, 1921 ‘ The Bank of Esthonia quote 
: cose u * seeeteee ee 
3 Fdeingios 2. Now. Sis 1. D cececeeeee MOV. M1918 32 8 
: Lisbon.......... Sept. 35,1920 .. 7 Vienna ........ Apr. 5.1921 .. 6 
: ‘New York Fede- Warsaw .....++ Sep., 1921 ..cee0e 7 
a ral Reserve .. Sept.21,1921 .. 5 
? 
; RATES OF EXCHANGE. 
. sical 
| | i | Par, Oct. 22, oni Oct. 21, 
| sance) . 
nee | | 1920. isa.’ | ial. 
— soveeeee|itance to et | Be so “as | as 15-20 . srersee} LOOK ft 122 EXCHANGE RATES. 
eoveccees marks to ° UTH AFRICAN . 
Vienna ...... krone to £1 | TT | 94-08 | 990-1010 | 7500—Ts00 | 6400- 6600 sd . ook 
ad Krone to £1 | Tc. | 94-09 | 280-285 | 350-360 | 360 The South African Banks quote the following rates: 
Warsaw ...... P.imarksto£i T.T. | 2043 | 975-1000 | 13000- 16009-18000 _—_—$—$—$<—<——— errr 
Bukarest ....\lei to £1 T.T. | 2522) | 203 505-515 | 531—536 | Union of South Africa, | Union of South Africa 
pest --. kr. to al ae | be ‘ 2400 arte ee 
Gonsiantins e tres to ohe ee +650—670 } From . 
ee vTewas to £1 TT. | 25-239 |¥200—295(a)| 1500850 | 500 SSS) 
Belgrade ——— dinas to £1 2. | +95—100(d) | 235 260 London on South Africa. | South Africa on London. 
a sorta 00 a ze 4 5: o-oo sean |—Baying, | Setting. | Buying, | Selling 
Brussels... .. francs 1 , * 85-95 * 00-05 i . ying. Selling. 
Christiania". kroner to£1 | TE | ieisd|s5-0508 | Sh-eee? 48-63 | Buying. | Selling 
Stockholm ..kronerto£l | T.T. | 18159 |t17°50-61 | 16-69-72 | 16-95-1701 1%prem. | 1 % dis. 
- kroner to £1) T.T. | 18159 | 24°75-78 | 90°40-45 | 20°6368 =| T.T. ....cseeceeeeeeeees -* 2 14% « \par to 4% ais 
ie. Wanness T.T. | 142—147 | 250-255 | 247-252 Demand ........seseeee: it ° 1% 
Greece eee drachmetoé) >. 6 3-60-80 | 90-92 90—92 nom 30 days eee erat eeeeeeeee 1 ” ee 3 o l ” 
Italy..........\lire to £1 T.T. | & a oate 98 994—100 GO GRYS ccececsscesesess : ” *e 2 49 > 
Gwitzerland | {rancsto £1 | T.T. | 25°29h | 21°81-83 | 20°45. 21 * 32-37 SEED coqtdesvetbeed ’ * a " 
— sesee. ‘pesetas to £1 ce 3 | ai —10h | ca 29 °65-70 120 days .......---------| 98 % ww ! se a 
escccess pence to escn. ome _ nom EAS DOMINIONS BATES. 
Alexandria .. piastresto £1 Sight t 973— OVERS ° 
New York ... iollars to £} | Cable) 4 3° 943-45 sae by 3 oa ComMONWRALTH OF AUSTRALIA AND Dominion oF New ZEALAND 
Montreal ia Aollars to £1 | Coble | 4 3-81-83 | 4-21 4°30 32 a ere were ee 
pence to dola. i —“I ew Zealand 
Rio de Janciro, pence tomils.90 days) 16 | ll “t, 8 >) —~ —~ oe Austaliec —, 
oo: ieee te 190 dare 113 tt (a) Sst 10" 4 4 = Belling 
: a ” 'e o 
8 ang. to Per.£1 90 dare Par |+25% dis. | 6)% prem. 110% prem. Buying. Selling. nays a. = 
) es a By |} Geta =e a Aus. | New | Aus- | New Aug New Aus- ss | New 
sanseel ster ru 
Madras, eee ster. to rupee! TT. |! Bown.) ls 7 4 ls tralia. |Zeal’nd.| tralia. |Zeal Zeal'nd.| tralia. oe 
Hong Kong .. ster. todollar' T.T. oe §=«| te aii 28103-2s oat me 
Shanghai ... ster.totael | T.T, - (|t5s 4s: 0d. 4s a ag ée aa ee ee * a 
Singapore +++. )ster, to dollar; T.T. | ee he i 2s -28 44 ee oe i ss os ' sand 
Yokohama ..\ster.toyen | TT. | mia 2s ligd-3d | 2s 2s 344-28 44 am . | 8 9% | Wl . = 
Manila ..... jster. to dollar, T.T, | +28 T4d +2s 128 | per | par 100 
Mexico ..... ipence: to dole. Ti. tsl— 32}—333 i ee oe 3 
t Rate for previous day. (a) Pence to peso. (d) Nominal. - = 8 
CURRENT RATES IN NEW YORK. ve foe | te | te A 
The Irving National Bank of New York cable the following | aoa se 


money and exchange rates in New York :— 


"Sa a. a Oct. 6, oh Os o 





INDIAN TREASURY BILLS. 





March 31 Oct 15, 

= 1921. * 1921. 
‘Fine mony in mea’ ‘al oe eeee : ee : ed Pt oe oa wie 3 Re. 27.05 85,000 
Time e vs ateral) 00,000 

Bank acceptances - eT me a Outstanding with blic eeereeeeeee 43,73.55,000 sees c : ’ 

Members—eticibie, 90 days ...... oe 5 oo BH oo BH. ca BB cc aaa... ncnemnatnatied e8°> 60,00, 
Tnchigitie Taran usibles 9 days . wee ee See Be OE ae an 
Instigibie.? 0 0 days $0 aa; ecccces . ee S ee 4 PT) et ee i 104,99,55,C00 esee 87,09,85,000 
al acceptances ys i Z m4 ai iste ee DT cttiGuao en dans enee es , 
Note—The rates for seceptan es quoted above are selling rates, India Office, October 20, 1921. 
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BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 19, 1921, the 
stock of coin and bullion showed a decrease of £4,526, com- 
pared with the previous return. 

IMPORTS AND EXPORTS OF GOLD. 








rted into the United Gold Exported from the United 
Gold eT lem Kingdom, 
sap eae | as 
i hich Ended Countries to which | En 
— t. 19, | Exported. | Oct, 19, 
. | ° 
— 
#08 Ital « 
BelgiaM.....-+eeeeeeees seers Ps canpunebesoscvesccevessl 
eter. acces 1265 |) USA. oc 1,350,500 
b West Africa.......... 37,618 || Nimeria .........+..cecceseee- | 
ain south Altios.......... | 774,033 || Bombay via other ports ....| 198,147 
British India ....-..+-++0++-- 312,083 || Other countries .............. 084 
Straits Settlements .......... us | 
Otner Countries ......+..... ‘eel tiie eben aes 








Total values of import of) ———— | 


BEE. co cvccovecesecenenses 1,153,798 || ports registeredin the week) 1,550,139 


Messrs Samuel Montagu and Co. write on October 2oth, 
as follows :— 


GOLD. 


The Bank of England gold reserve against its note issue is 
£ 126,595,820, as compared with £ 126,595,530 last week. A 
fair amount of gold came on offer, and was practically all 
taken for the United States of America. Gold to the value of 
$7,431,000 is reported as having been received in New York— 
$4,000,000 from London, $2,350,000 from France, $881,000 
from Egypt, and $200,000 from Germany. 


CURRENCY. 


The Financial Adviser to the Egyptian Government writes 
as follows in his note on the 1921-22 Budget :—‘ In 1919 the 
lack of fresh supplies of silver compelled the Government to 
resort to the issue of currency notes of small denomination. 
These immediately took the place of the silver coin, which 
disappeared entirely from circulation......... Since the end of 1920 
the general contraction of purchasing power has taken effect 
on the circulation of token coinage, and not only has nickel 
coin begun to flow back to the Treasury, but silver coin has 
also reappeared in circulation. It will probably be feasible 
to withdraw the small currency notes and replace them by 
silver coin in the near future.......... The total amount of silver 
in circulation, so far as this can be estimated, is as follows :— 
Silver—British and Egyptian, £&713,100; Maria Theresa 
dollars, £186,700." 


SILYER. 


During the week the market has betrayed some uneasiness. 
For some time past China has borne the weight of carrying 
supplies, the Indian bazaars having céased to be buyers. Ces- 
sation, therefore, of purchases from the Far East was bound 
to be disquieting. A reversal of the attitude of Chinese 
speculators, who changed from keen sellers to active buyers 
of sterling, brought about a fall in the China exchange, and 
deprived the silver market of its main support. The cash 
price fell 12d on the 18th instant, and a further 7d next day. 
Bear covering has had some share in checking the decline. 
To-day Chinese demand was resumed, and a sharp recovery 
took place of 1d. The week has been characterised by three 
notable events—a collapse of the German exchange, a heavy 
fall in the sterling value of the rupee, and a sharp drop in 
exchange with China. It is difficult to avoid the conclusion 
that these occurrences were connected. It is probable that the 
difficulty of carrying out contracts made on German account 
for the purchase of goods from India and China may have 
unsettled the exchanges of these countries. The following 
forecast in the issue of the Times of India dated October 1st 
last confirms the above view :—‘* The recent rapid fall in 
German exchange from 300 marks per £ sterling to 460 is 
disconcerting in view of Germany's vast international obliga- 
tions, and may have an adverse effect on Bombay and Cal- 
cutta’s reviving export trade with that country.’”’ In any 
case, the setback in rates from the East shows the danger of 
speculation in exchange (whether guided by intelligent antici- 
ation or not) in times so prone to the entry of unexpected 
factors. The collapse of the German exchange had a result 
“pon these other exchanges similar to a pinprick in a toy 
balloon. ‘Trade alone is the decisive factor in exchange, what- 
“ver temporary effect may be caused by sentiment or specula- 
tion. We are informed that the rumour as to some replace- 
ment by Japan of its small emergency war notes by silver 
like! may be well founded, but the movement would most 
finer, be gradual, and there is always a possibility that the 
slfeapcaa the coin may be lowered. Japan holds a stock of 
maine’ y sreeent of which is not known, It may be that the 
he eu in Japanese Parliament would be necessary before 
cutie nd could be put in hand. The amount of small notes 

“tanding is about 230,000,000 yen. 
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Inpian CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
Sept. 22, Sept. 30, Oct. 7, 

1921. 1921. 1921. 
Notes in circulation ............ 17,712 .. 17,837 .. 17,788 
Silver coin and bullion in India .. 7,751 .. 7,876 .. 7,814 
Silver coin and bullion out of India ss as a od 4 
Gold coin and bullionin India.... 2,434 .. 2434 .. 2,434 
Gold coin and bullion out of India a ee Sas se os 
Securities (Indian Government) .. 6,692 .. 6,692 .. 6,705 
Securities (British Government) .. 835 .. 835 .. 835 


No coinage was reported during the week ending 7th instant. 
The following extract from the Times of India throws an 
interesting sidelight upon the movements of Indian cur- 
rency :—‘* The Paper Currency return of August 7th shows 
the contraction of the circulation to the extent of 131 lakhs. 
Silver coin had been withdrawn to the extent of 16 lakhs, and 
115 lakhs of securities held in India are paid off by Govern- 
ment. The telegraphic summary does not state from what 
scurce the 115 lakhs of Treasury bills held in the reserve have 
been cancelled, but it is surmised that the discount collected 
on the Treasury bills and the interest secured on rupee paper 
has been employed to cancel holdings of Treasury bills. fhe 
Indian paper currency at the moment, instead’ of bringing 
revenue to the country, forms a fax upon the people, as the 
interest on rupee securities and on Treasury bills is taken 
from revenue and employed for wiping off the great losses 
incurred in the transfer of sterling securities held in London 
at 1s 4d, and brought back to India at high rates of sterling 
exchange.”” The stock in Shanghai on the 15th instant con- 
sisted of about 24,300,000 ounces in sycee, 24,000,000 dollars, 
and 2,110 silver bars as compared with about 25,000,000 ounces 
in sycee, 24,000,000 dollars, and 1,690 silver bars on the 8th 
instant. The Shanghai exchange is quoted at 3s 10d the tael. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








Silver, 
—- 
rune d, Date, Cnt, 
Ounce. Ounce, 
d : a 
= | Oct. 27, 1915 
403 26, me 4 
394 26,1918 49 
20 .. 40% 24,1919 64 
21 .. 40% 22. 1920: 


The National Provincial and Union Bank of England has 
opened a branch at Egham, Surrey ; hours, 9.30 a.m. to 3 p.m; 
Saturdays, 9.30 a.m. to 12 noon. 

Mr D. G. Davidson, lately inspector of branches, has been 
appointed general manager of the Anglo-South American Bank, 
Limited, and Mr E. E. Hayes, hitherto assistant secretary, has 
been promoted to the position of secretary. 

Mr Duncan W. Paterson has joined the London board of 
directors of the Bank of Adelaide. 

Lloyds Bank, Limited, announces that a branch of the bank 
is now open at 55 High road, Streatham, under the management 
of Mr G. T. McDowall. 

The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 76 Victoria road, Widnes, Lan- 
cashire, under the management of Mr A. J. Sephton, and the 
transfer of the Golder’s Green (London) branch from 20 The 
Parade, to new premises at the Cross Roads, Golder’s Green, 
N.W.11. 








Reports and Notices. 


Mr C, A. Keogh bas been appoi: ted superintendent of the live stock 
department of the British Oak Insurance Company, Limited. 

Mr R. O. Pitman, W.S., has been appointed a director of the 
London-Scottish American Trust, Limited. 





RAILWAYS. 

BUENOS AYRES AND PACIFIC.—Receipts for year ended June 30, 
1921, totalled £6,583,624. Profit was £981,397, a net decrease of 
£ 1.506.593. Directors regret that profits are insufficient to pay any 

ividend on second preference and ordinary stocks. Net revenue 
account, including balance brought forward, and after meeting deben- 
ture interest, rents payable, and dividend of 5 per cent. on first pre- 
ference stock, shows balance of {27,015 to be carried forward. 
Reserve funds stand at {1,601,344. 

CENTRAL ARGENTINE.—The amount we for - ae ue 

ended June 30, 1921, including £145,163 brought forward, 
Teaee ais: ae dividends absorbed {731.893 and final dividends 
same amount, leaving £166,299 to be carried forward. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Rallways have been issued since the Government took control of the Railwa outbreak 
The Government took over control of the Irish Railways as from January Ist, : of the War, 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 










OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 

















































oe rte | | ton Week es 
ms E for Louk = Total tal Grom 
Name, eae if __Month, Receipt, 
as .....1¢ «=| «+. 7.|.,.h:hCCmLhlh eee: james | + oe — | + Or—| 1920-21, | + oe— 
London Electric .........+.+++ es on. 8 Beira and = = A. 
City and South London ...... weeks 246,951) .. Sint titintinenndl 1 mth \suty 31} 810 103694 | + 8,128) . 
Central London pininnebeieneet Mid. of W, Aust...) 2 mths Aug.3!) 277 | 8574 — 211, 16068— “yng: | 
cevecses upssezncggecsee) | Ben cape Central... “Su gehen 205 2817 — 274, eases We Wa " 
Metropeliie Eisotrie Trams) | Railways .| 1 mth July 31 1,397 saa + 6.385 ws 
London United Trams..... cee Rb Katangs..| 1 mth | 3 
South M litan Trams....} 4lweeks Oct. 15| 57,783 Shire | Highlands, - 11,529 | ee = 
eee? ree aT “yaeoaland nr] 2 mibe'Peb.2) .. | a300/— 40... 1m 
AMERICAN RAILROADS MONTHLY STATEM 
OVERSEAS RAILWAY RECEIPTS. dics a 
| Gross Receipt nee N | r ; — Receipts for Month. —— Receipts, 
Name. ‘Period. i iz Week = ‘Week or Month, Receipts. eA OF 1921, | +or—| 19a. | +or~ 
ee ad _ gs | 
= | 1920-01. | + or— | 1920.21. | +08 Atchison Topeka........| 7 mths|July 31 ahi —aphanle ado 
Baltimore and Ohio ....| 7 mt 31) 16,537,773| 2,534,649 112,768,724|— 6,090.4 
a Ch and Milwaukee) 7 mth 31| 12,197 3008.84 79,967,120) ~ 11,514,589 
meena 584,600 — 1,605.0 | New York Central ......| 7 mth 31} 26,295,230| —6,407,797 183,821.842| -11 963.9%3 
; | Pennsylvania ........ --| 7 mths 31) 41,251,622) — ~Se7e199 289,816,545] + 4,356,628 
10,38 104 Southern Pacific........ T mths) 31) 22,627,508) 1,180,635 152,875,873) + i+ S506A | 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





e. 























































€ Receipte for Total 
3,028, Name. Period. : : 2 | ___Week. _|__ Receipts, 
48,156)+ 4,939 = 
ceed ” + 766? 2.0238 000 + 2:21'815 a |! 1920-21. | + or— | 1920-21. | + or ~ 
——— 3 mth June) 77 25,08,100 33,839 l l ee, 
tine (a). | 192) 
argentine NB. ..\Sweeky{Oct. 15| tsa | i 3) aoa ig 
rgen . +++ (L5wee' Rs95 620 Py st ieee 
BA end Pacific... \I5weeks| 15/3428| isi gauss. ool Sissel. a 
B. A. Gt, Southern .. ISweeks| 15 oy a £2.366+ 347; 81,659 + 1205 
et | 
B, A, Western ...... 15weeks 15) 1,882 | 99 £47,771 + 170; 897, soa + 3102 
Buenos Ayres Cent.) 2 mths/A il ‘is | 3 = = 
t. m ug. | 
Quote Assentne.swooka|Oct 151595 +5 Soe hilo Howe 
Swee 14 £31,355, + 2,429 1,193,885 + 60,913 
Entre Rios ........ \15weeks 15) Bll 155 | £102,116'— 2 2,.922.117\+ 357,68 
Brazilian (b). | ++ | Rs45,814— 5,670 7,80.204| 157909 
Brazil Gt. Southern| 8 mths/Aug. a es “ §4£3,792\— 1,753, 154.268) 126.1% 
Gt, West. of Brazil. . [sete 3) ian | a 2 $14,517,— 37 461,799, — 329,580 
seserer ee. (41 Weeks 15) 1534) —-27,659|— 18,208 § Converted at current rate of exchange, 
Beate Bahia, 8.W.| 9 mths Sept.30, 52 — — 68,000 
and Peru. 
Antofagasta ........ Alweeks| Ot. 16 ass Bi TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
odkhéme coud mnth/Apr. 30) | 32,000 + eee, Peel ries | oak 
Nitrate (2 weeks)... 40weeks/Oct. 15 366, 1 Total 
Peruvian Corp. ....\12 mths|June30 1,059 (81358,650 + 17300 Name, Peto Rotig ns al Receipts. 
a eoeces 3 mtbs' are 180 C 9,375|— 18,483 pe i te 1920-21.| + or— | 1920-21.) +or— - 
Havana Central ....|l5weeks\Oct.15 .. | 348|— 1 inion [Grom] G+ 481). 
United of Havand...|ISweeks| 16 1,210 wale - Por Alabama Power..| 1 mth |Jane 30 isosi2's 22750 |. | 
poe. 












lona Trac. 923,804 + 208,784/25,868,776 +3.806972 
Barcelona 8 mths/Aug. 31 {Grom Net | 1,672,945) —_ 88,959 15,015,758 + 2,153,851 
31) {Sen |S 15,744,000) + 3,907,000 111420000 + 26798000 


Central .\l5weeks 


15) 973 | 4ni+ 44; 
©. Urug. (Bast Ext), l5weeks =a oo 


25,697 
15) 311} S97%i— 506] 62433\— 10,694 
185 | "362 6,424 

























































13142, 945,827\+ 
a 3 


1 
CANADIAN RAILWAYS MONTHLY STATEMENTS, : ee: 
39,584 1,122,¢ b+ 












©. Urug. (North Ext.)|l5weeks lb — 459)  37,362/— recpts. S85N000 +e + 153808000 
GC Urug. (West Ext Shae 3s au | — 36} 29,916\— 669 | Brisbane Electric! 9 mthejSept, s0 230 Lies eae 
y- mths/Sep | 13,404;— 3,549 — 1291 t. um Gross gern + 346) 
Non: ‘Weat rag. 3 3 mat 3 Us| Saile 20 artes ; “a Bleotrie, &o.. } | | 2 mths|Aug. 31)i ney | g215.202— a 419,338 + 28 
“—— oO mths 1596|—- 200 4 — 1,11 | Buenos Ayres La 
| | { ss , Croze Trams ../11 mths|May 31) 6514 £58,492) + cal cae 67,765 
Aleoy thd or Foreign. — Oct. 15 33 [Ps 14,9504 2; 636,600, + 103,8¢0 | Burmah Electric 15.54 
BIUDRO «....00200+2. 9 mibs|septso 15) 62 1811, 14.92 14,707 | Trwys.& Lghte,| 2 aaa 3 Grose aa | } 
eet eeroneeee + li- 
Colombian iiai.iy.| $ msnslAvg.3i| ‘es 21,827) — 1,175 IS720T|4 5,291 | COMPS Ele. Trams| 1 mth |Aug. ™| ee 3 or | 
Costa Rica.......... Lmth July3i) 190) 17,837— 11073 |. Canadian -Wstrn. 
Dorado Kxtension ..| 7 mths $i) 0 00+ 4 131,750 + 13572 |  NaturalGas ..|11 mth: 31) Gross | $24,755 — mi ras 1 —s 
Egyptian Delta ....|26weeks Sept.30, 5594) _#15,175|— af and ie | ¥ 
Fe cnuia, of SuainitoweshaOct. 8 00 — 21.739 2096452 —1,464.816 | _ HerreriasTrms.| 9 mths|Sept. 30 14,2444 1.971) 22236-1658 
International of \Gross|  47,034|— 6 + 17735 | Catalinas Wareb.) 1 mth oun | £31000+ 330) ° 
Central America. .| 9 mths Sept.30) Net 4,582 6848 2421854 1, 1 mtb |Mar. 32 oe son 
Le Guaire & Caracas) 2 mths/feb.28, 233) (b)8S70— 5,060  50,110— 21.720 Chillagoe .......+, . {Nes £1,208 
Mexican Railway . - ISweeks Oct. 14) 403 | $343,900 + 48,500, 4,776.300,+ 785.300 Gross —1,555,816)15,886 065 —1950M 
I cena 2 vathel Aug. si| {#08 [81300300 + S200 2esSa0014 Mesisan | Cities Service Co. 19 mehs)Seps. 30) {80 ) $65i'765|—1,330.7)15275 908 TA 
ae cease seal \saly 3 {Nes | $178,300 179,600, 396.200. “75100 Cordoba LightAc, 5 mths|Aug. 31. £2351)+ 2.825 | 62 + alte | 
m oe — | <= 
fia hen: ajJuly 6965 nn 158,675 | Cuba Railroad ..| 7 mths|Jan. 31| { Grose /@L08-008 + Co 47.704 — 2S | 
Smyrna to Aidin..| lweek |Oct. 8) 193) 12,277) Elec. Sup. of Vict, 20weeks| Ang. 14 22 t + 221) 21.475 + ie 
Pereguay Central ..l5wecks| 15, 374 1,280 63.540\—_ 17,150 | He a Gross $1,043,458) + 252,551) 8,454,897 + be | 
Pirseus-Athensde, | 9 mths Feb. 2 ene adel 16,380,765 + 5,209,660 s LightaPower}|®™ts) 3111 weg | OgrRase|+ alse asa saat 
Puerto . 31) 6,500 ternational Gross : 
an. = fring 15, 100 2 ne ru aa 16515 | Lighté Power} 2 mths a | { Gee - a ams + - 
French Railwa i mth Aug. 31 150,128'|— a oo.) 7 mths|July { wet se pes “453 
Samana & San | 9 mths) eort-30 - 84 + 78 37,265 Gross| $142,486\— 1,435 1,153,940 + 
Canadian. Le Goaira Harbr. 1 mth |Sept. 30, .. &6170\~ 3547 a 
Oanadian Northern (oct 14) 9; 750)91869,800 + 124900 | ars i+ Sesaar7 La Piata Electric 9 mths + 313 OO me 
Ganedian Pecifio.... | 44) 15402 791,000 145,354,000— LimaLight,Pwr | | aes 31) {Gross| 484,72 + 25,005) 4475 + ary | 
Grand Trunk ......\40weeks —14| 3,616! £535312— 71,044 “25104 4 20.942 andTramwys.} | ‘™ y Si{Ner | 2135191 — Sioe | 131,585 — 
* Corrected figures. + 10 days. ¢ Adjusted, May 31, 1921 — sits» 
(®) Converted as par, ) Converted at the current cate of a - 
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cetiaiiainniatataad ihe hihatctalemige iis The hee te Pee ee tS 
i | 408 + 142,78 
Name. eta aoe for | _— oe —_— a ura + ona 
t& 
Lindson ‘Bay| 2 mth al 
. Niet 2mths|Aug. 31 31| Gross) _ $157 50806 + 7 
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BUENOS AYRES GREAT SOUTHERN.—Gross receipts for year to 
June 30, 1921. totalled £8,732,527. Net receipts were £1,368,254, a 
decrease of £1,570,559- Board proposes balance dividend of 2 per 
cent., less (ax, on ordinary stock, making 4 per cent., carrying for- 
ward £56,519. TO enable board to make foregoing recommendation, 
{550,000 has been transferred from general reserve fund and added 
to balance on general revenue account. — 
BUENOS AYRES WESTERN.— Gross receipts for year ended June 30, 
1921, totalled £4.145,130. Net receipts were £377,884. Board pro- 
balance dividend of 2 per cent., less tax, on ordinary stock, 
making 4 per cent., carrying forward £37,973. Board decided to 
transfer {500,000 from general reserve for purpose of paying dividend 
to ordinary stockholders. 








BANKS. 
ANGLO-POLISH BANK, LIMITED.—Balance-sheet, December 31, 
1920 .— 
. ASSETS. Polish Marks. LIABILITIES, Polish Marks- 
Cash in hand....... Jeeeeseres Share capital................ 
Balance at the Polish State Current accounts............ 10,458,562 
BEE sscccoonggecasehnare 26,399,863 | Reserve against investments 100,105 
Balance at the Post Office Due to correspondents ..... 36,192,428 
Savings Bank ........+e0+ 1,780,444 | Bills and documents coll..... 68,545,096 
Bills purchased.............. 17,588,561 | Bills payable ................ 4,750,276 
Bills and documents for col- Sundry accounts ............ 115,051 
a as 68,545,096 | Reserve for taxes and other 
Coin and foreign currency .. 1,977,183 expenditure .............. 72,306 
Public securities’...........- 4,848,486-| Profit and loss .............. 7,343,776 
5% reconstruction loan .... 2,016,944 
Bonds and coupons ........ 2C,760 
Special current account 
covered by deposit of 
securities eee erescoecses ee 
BRORIE. op ccccas duties 26,337,369 
Office furniture.....esesseeee 
155,177,600 155,177,609 


BANK OF AUSTRALASIA.—The directors propose to obtain the 
assent of the proprietors to a resolution for sub-dividing each of the 
existing £40 shares into eight shares of {5 each. The original charter 
did not permit of any change, but a supplemental charter was granted 
in March last, which conveys the necessary authority to sub-divide 
each {40 share into shares of a denomination of not less than /5. 
With this object, meetings are called for November 2nd and Novem- 
ber 17th. If the proposal is adopted, the reserve liability, which can 
be called up only in the event of the liquidation of the bank, will be 

per share, in lieu of £40 per share as hitherto. 

TATA INDUSTRIAL BANK, LIMITED.—The profit for the half- 
year ended September 30, 1921, including Rs.2,20,004 carried forward 
from last year, amounted to Rs.13,16,359, and the directors 
have decided to dispose of this amount as tollows: place to reserve 
fund, Rs.3,50,000 ; set aside for income-tax, Rs.1,00,000 ; add interim 
dividend at 10 annas per share, Rs.6,32,279; carry forward, 
Rs_.2,34,080. 


MISCELLANEOUS. 

BALDWINS, LIMITED.—The directors regret that it has been im. 
possible to complete the company’s accounts before the date when the 
annual meeting is usually held and the final dividend declared. The 
directors, however, are satisfied that they are justified in declaring a 
further interim dividend on the ordinary share capital of the company 
of 24 per cent. (free of income-tax), making with 24 per cent. already 
paid 5 per cent. (free of income-tax) for the financial year ending 
June 30, 1921. Accordingly an interim dividend has been declared by 
the directors on the above scale, warrants for which will be posted 
on the 4th prox. The directors do not anticipate that any further 
dividend for the above financial year will be recommended. It is 
hoped that the accounts will be completed so as to permit the ordinary 
annual meeting to be held not later than January 31, 1922, when the 
ordinary business of an annual meeting will be transacted. 

BRITISH AMERICAN TOBACCO COMPANY. — The British and 
American Tobacco Company, Limited, made a provision in their 
balance-sheet some years ago of £1,500,000 against possible losses 
arising during the war. They have now received, through the Clearing 
Office, two sums representing over {1,062,000 against their German 
claims, and other sums are still to be paid. 

KERN RIVER OILFIELDS.—Accounts for year ended May 31, 1921, 
show gross profit, Kern and St Helen's Companies, including interest 
and transfer fees, less administration expenses, &c., of £384,454, plus 
£25,796 brought in, making £410,250, less depreciation and amounts 
written off, £81,983, income-tax St Helen's Company £16,379, leaving 
£311,887. Directors propose placing to general reserve £7,500, to 
“rite off cost of new issue £927, to write off stamp duty on increased 
Capital £9,030, to interim dividend of 7} per cent. paid £55.961, to 
final dividend of 124 per cent. £93,486, carrying forward, Kern and 
St Helen's Companies, subject to U.S.A. and British taxation, and 
directors’ remuneration, £144,982. Net profits of McLeod lease to 
May 31, 1920 (subject to U.S.A. and British taxation) were 
£401,176, and in respect of these profits St Helen’s Company has 

eclared special dividend of 110 per cent., less tax, and directors 
Propose to appropriate balance by payment of bonus to shareholders 
of 20 per cent., less tax. Final dividend and bonus recommended 
on old and new shares respectively are as follows :—Final dividend, 
old shares 12} per cent., mew shares 3} per cent.; bonus in respect 
of McLeod lease, old shares 20 per cent., new shares 20 per cent. 

MAYNARDS, LIMITED, —The net profit for the year ended June 30, 
‘921, is £54,250. This sum, together with the sum of £160,736, 
brought forward from last year, makes an available ce of 
f 214,986, subject to excess profits duty and corporation profits tax 
or the year to June 30, 1921. An interim dividend on the preference 
shares of 6 per cent. and on the ordinary shares of 5 per cent. per 

annum for the first six months was declared and paid on March 30th, 
and the directors, after placing £25,000 to reserve account, recom- 
mend that dividends be declared at the rate of 6 per cent. per annum 
for the remaining half-year on the preference shares, and 15 per cent. 
per annum on the ordi shares, making, with the 5 per cent. 


already paid, 20 percent. dividend for the year to June 3oth last, and a 
ordinary 


bonus of 2s per share on the shares, which together will 
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amount to £32,610. They further recommend that the balance (i.¢., 
£157,375) | 
remuneration and also excess profits duty and corporation profits 
tax for the present year, which it is estimated will amount to £63,000. 


carried forward, subject to the directors’ additional 








Commercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Mild and open weather has prevailed with beneficial rains in 
several parts of the country, and which will assist germination 
of the new seed bed. It is reported that less activity is noticeable 
with regarc te autumn cultivation, due in some measure to the 
low prices current, and farmers are afforded no encouragement 
to extend sowings of the all-favoured cereal. Native wheat con- 
tinues depressed on most markets, and 45s per 504 Ibs f.o.r. is 
about the value for best milling grades, though occasionally less 
money was accepted at some of the provincial centres, inferior 
descriptions being practically unsaleable. The demand for im- 
ported descriptions showed slight improvement, and values at 
first were steadier, but later a sharp decline took place owing to 
difficulties of finance, fluctuating exchange rates, and lower Ameri- 
cen advices following upon the publication of larger wheat re- 
serves in the United States. Farmers there continue to market 
spiing wheat with great freedom, while the movement in Canada 
is also on a liberal scale, which, combined with favourable crop 
prospects in the Southern Hemisphere, tends to impart a 
“bearish” influence. No. 1 Northern Manitoba quoted 54s to 55s, 
No. 2 hard winter s2s to 53s, and Australian 53s to 548, ex ship, 
per 480 Ibs. ‘There is scarcely any demand for cargoes, and prices 
marked a sharp cecline, while a moderate trade was conducted in 
Northern Manitoba parcels at lower rates. Flour remains dull, 
and only saleable at further concessions in price. London straight 
run nominally 58s, town households s6s, patents 61s, all English 
straight run 51s per sack delivered. Country straights rule at 429 
tc 438 on rail delivered London. Imported descriptions also 
slow, and values weak in sympathy with the wheat position. 
Manitoba export patents quoted 60s, straight 56s, Kansas top 
patents 57s, Australian patents 52s per 280 lbs, ex store. On 
c.if. terms, Canadian patents, Noveniber seaboard, quoted 53s, 
and Kansas top patents, October, 55s per sack. Millers’ offals 
quiet and tendency easier. Broad bran quoted £8 10s to £9 §5, 
ordinary ditto £8 to £8 5s, middlings £11 10s to £11 158 per ton 
ex mill, bags included. Barley dull, and feeding varieties weak. 
English malting ranges from 45s to 80s, the latter for very choice 
samples, while grinding sorts rule from gos to 45s per 448 lbs. Of 
imported, No. 4 Canada Western quoted 35s, Canada feed 333s, 
American feed 32s per 400 Ibs, landed terms. Maize relapsed after 
a firm opening in sympathy with pressing forward offers and a 
slow consumptive demand. Yellow Plate also African quoted 
31s 6d, white flat African 32s 6d per 480 lbs, landed terms. In 
the forward market increased weakness was noticeable, with pres- 
sure to sell cargoes, while business remains almost at a standstill. 
Plate cargoes shipping-shipped sold 35s, ditto afloat 333 6d, special 
terms to Continent. Parcels were dealt in at irregular but mostly 
lower rates Oats dull, and again easier for most varieties. Eng- 
lish ranges from 27s up to 31s, according to sample per 336 lbs. 
Ot imported, River Plate 25s 6d to 26s gd, Chilean tawny 26s to 
28s 6d, Canada Western 30s 6d to 31s 6d per 320 Ibs, all landed 
terms, while c.i.f. parcels of Plate, f.a.q. November-Decen:ber sold 
down to 23s. Oatmeal steady at the recent decline, with a fair 
business passing. English all cuta £19 10s to £20 10s, American 
£20 108, ordinary Scottish £20 10s to £21, rolled oats £22 to £23; 
and flaked oats £23 103 to £24 10s per ton. Beans more or less 
neglected, and nominally easier. English new winter 47s to 50s, 
springs 538 to 64s per 532 Ibs. Peas quiet. English maples 648 
to 72s, duns 553 to 58s, split 115s to 120s per 504 Ibs. Lentils quiet. 
No. 1 split 34s to 36s, Egyptian 28s 6d to 29s 6d per 100 lbs. 
Homeward freight markets were dull and depressed as regards 
South America and the East, but there was a fair inquiry for heavy 
grain from North America to Continental and Mediterranean ports 
at steady rates. Montreal to U.K. done 4s 6d, Continent 17 cents, 
one 18 cents two ports of discharge per roo Ibs. Montreal to West 
Italy ss 6d, and Northern Range 5s one, 5s 14d qr two ports, 
with Range to Continent worth 16 cents per 100 ibs. River Plate 
paid 18s 6d to 20s prompt U.K./Continent heavy grain as to size. 
North Pacific nominally 50s U.K./Continent/India. Nitrate ports 
established 40s November to U.K./Bordeaux/Hamburg. a 
dull, and 25s on dead weight. Outports neglected. Australia — 
for new season’s wheat at 55s to 60s as to loading port to U-K. 
with options, and Danube maize done 175 prompt to 


U.K. /Continent. 


COMPARATIVE AVERAGES OF GRAIN. 


i i i heat 

The following table gives the estimated sales of home-grown w 
during the ~s She year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 
| in.1922, 1920 isa 1s19 190. 1918-1919. 
eerste LTE AADAC 





Estimated sales home-gro wheat—| Cwts. Cwts. Cwts. Cwtes. 
1 week to Seasker | eee te PIR S 368,260 | 354,234 291,421 326,310 
6 weeks to October 15.......-++--+++-+- 2,546 617 | 2,206,021 te 2,048,251 
verage price English wheat a j s 4 

- mm et) 63] g0| 27 
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7-_—_ 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Ea eee. SO tend ¢ 
Net _ The p 
Profit | 4 mount | Appropriation. | Corresponding a 2 - 
NS BENT Ree cece gee \|Period Last Year, fident 
Company Period | from | Pay- | able for Dividend. Carried | ail overs 
; Ending. | Last jment off nistri- | Reserve, | Balance| | oon | 
Account. — bution. | Prefce. Ordinary. Deprecia- | Forward ce | ae reasot 
ure ee n 
| Interest.| __||Amount |Amount,| Rate, | Hom Se | | "| neers 
ee te nee a £ £ | £ | s £ & | & a 
Anglo-South American ............| June 30 393,1160693,175 1,086,291) “| 458,506, 15 | 225,000 402,785) ee 5 : - 
see Gounty civsreccersesscreesre+] Sept30 | 71,785 154519 226,508) .. | 75,506 164 | 68000) 82998/ amLie) 1g MM same 
Breweries. — 
14.686) 5,250) 6,237) is oe 3,199)} 16,554 tim 
Colhesten a adised 27222727777] Bm} | Foil angie] 51927] 4/500, 16875 15 | 24,000 6550] arco as) MM Ata 
eeeeeeee eer . ’ 9 \ } | } ned 
Highland Distilleries..............| Aug. 31 | 26,571) 39,097] G8:085) ++ | ~~ ok ee - pos 
aly earl het a Sly 31 9. 6902} 16630 750, 3,000 2 | 500, 12.380) 15,016 20 . on 
William Longmore and Co.........| Sept. 30 2.184 22,177) 24,361) .. | — 20+ | 13,500; 3,861 4,625) 12+ a de 
Electric L and Power. ton. 
Electric Sepplt of ictoria ........| Mar. 31 32,604, 30,257; 62,861) 10500 .. | .* | 8,775) 43,586) 27,585. a 
Financial, Land, &c. 824 . 
British New Guinea Development..} Jan. 31 22,13 1,692; 23,824) .. | .. *s "s 23,624) io _— 
Clydesdale Investment ... aot -seee+| Sept. 30 37,005} 26,809 63,814) 9,450 11,200) 8 a wed 26,157) q a 
Iron, Coal, and Steel. ! , 
Drake and Gorham ..............| June 30 12,235 13,433) 25,668 .. 7,500) 6 12,400 5,768 23,017; 10 make 
Kayser, Ellison, and Co. ..........| June30 | 10,812) 14,375) 25,187, 6,000, 12500 5 | .. a Se and 
Sadler and Co..---+..-.-21.2....,,| June 30 | 15616] 33,484) 49,100) .. | 14,200, 12 | 25,000) 9.900] 75593, 12 ow 
Motor and Cycle. = pr to is 
| i J £10 
Dr Dr f Dr } \ af 5) 236, ; 
E. G. Wrigley Re oe April 30 67,021, 481,309 548,330) oe | ee ee 355,425) 191,905 164,586) 5 2 
Oil. ” 
Kern River Oilfields ..............| May 31 | 25,796] 276,134) 301,930) .. | at 20 | 7,500) 144,962, 96,805, 174 ~ 
R ; ! | 7 
Bajoe Kidoel — Be boo 4 Mar, 31 | 31,878|Dr 2,382] 29,496). aE fe aes, fe 0G] 22503 2 duce 
Beranang (Selangor) ..............| June 30 958|\Dr 4,868|Dr 3,910) .. WAS Beste aie Qe Or r'391l 99182 30 = 
Bertam Goneolidatca. eeeeeeeeeeee a Mar. 31 41,498 16,395 57,891 — Be ’ | ne Dr 31 4 ' rer 10 time 
Bukit Lintang ...........++++++-, June 30 3,072|Dr 6,196)Dr 3,124... | oe: Gee: aa te 45 oe 
Inch Kenneth seee+| June 30 7,459\Dr 4,442) 3,017). . ” SOL 18,021 -— 
K. M. 8. (Malay).......-.++++-++--| June 30 | 6,638\Dr 1,269) 5,369). | | 5,569) 12703 10 wil 
Kuala Kubu.........ceeseeeeeee-; June 30 on orn S34 oo a ae | ee ona han 3 and 
Port Dickson-Lukut ............+.| Mar. 31 7,488\Dr 7, .e ot ee ; a bo 
Straits Plantations. eseeeeeeeeereee ee June 30 4,595 15,828 —— s® 7 10 j ° 8,423 | 35,478 20 ni 
Shipping. | — 
Walford rons coco April30 | 77,086,Dr87,480.Dr10,894) | oe Pon a © 
hops and Stores. | 2 
Maynard's . ae secocssccecess| June 30 | 160,736) 54,250) 214,986) 3,390 29,220 0 | 25,000, 157,376), 95,508 20 
Tea. | 
Toemsey 2.0cccccees cecceceecsess, sune 30 680 546 1,226) 600, .. = 1 504) isa 
Textiles. 
Joshua Perkins and Sons...... oss. June 30 11,346} 15,005, 24,351) 1,800} 4,000, 10+ | a 16,187) 8,384, 10 
Tramways. 
Auckland Electric .. . eseceesecees) June 30 9,610} 31,506) 41,116) pak 23,625 Sit on 8,491)) 36,958 Ot 
Trust. | H — | 
British Canadian s2..........+-.| Aug. 21 | 5,648] 12,491] 18,139) 3,937 6,125 7 2,000, 6,077), 15,6977 
Other Companies. | - 
Herbert Morris ...1--+sce+e+0+e+. July 31 | 19,663} 62,070 81,733) nse nn 10+ | mesa 20,294] 126,534 10 
Weight, Bindley, and Gell ........| June3O_|_-. ' 7,126 71008 ABN) nf nen Bier 
(1) Anglo-South American Bank.—Excluding £50,000 applied in distribution of a bonus to the staff. Last year the dividend of 25 per cent. 
included a special bonus of 10 percent. + Free of tax. _ 
EE 
The following is a statement showing the Quantities Sold and the _ Our Sheffield correspondent writes:—The state of the local - 
Average Price of British Corn (Imperial Measure) in the — industries continues much the same as heretofore, and speaking Mac 
week, and for the corresponding week in each of the years from | generally, there is no relief to the depression. Some branches Mos 
1917 to 1920 :— have, in fact, lost further ground. While the outlook is believed a 
to be brightening, no increased work has yet come to Sheffield. 
Quanrreies Soup. Avensen Pascus. Other districts are, however, more favoured in this respect, a Bro 
ee a | goed orders are being booked for tin plates, galvanised sheets, and u PE 
Wheat. | Barley. Oats. | Wheat. Barley. | Oats. | several black country products, and it is fair to assume that the Per 
prt ae | improvement will extend and eventually reach Sheffield. Inquines D 
Oct. 8 wanes |wessle 0 .* 55 : | §8 4 | 27 6 | are on hand for iron ard steel works plant for India, and an . 
15 22...) 85927 3 jaaaeee 5 | 18117 2 52 3 | 54 0 27 0 | order for a dozen locomotives for South America has been oe Afri 
args | in Newcastle. The local railway departments continue exceptionaly 
GIT ve-eeeeees| 55,750 1 7054 3 | 16M 6 8 2: . : | quiet in tyres, axles, and springs. The home companies have onl) 8a 
| ee +-| 76,274 7 | 70806 3 | 10,74 6 72 «7 6 3 . ; i nm 
IDS ......000. 67,998 2 | 142,238 2 | 1454 1 73 0 | 9510 57 9 | bought on a hand-to-mouth basis for a very long time, and stl! 
1920 ...... 82,654 5 jlziue9 4 | 2019 6 | 9 8 | 86 | 5 6 | refuse to plece period contracts. A lot of Indian and Sout) " 
| American work which formerly came exclusively to this country M 
: | has lately gone to Belgium and Germany. A drastic cut M 
H IRON, STEEL, AND COAL. | British quotations for steel of all kinds, wens a, ke Be _ 
- | £4 per ton, brings the home prices nearly level with Continent® Tin 
a | The reduction has not yet stimulated buying, as neither home Ma 
eg Our Middlesbro’ correspondent’s report, dated October 2oth, | nor foreign material seems to be wanted just now. That a o 
3 is as follows :—lig-iron: There is no immediate prospect of any | competition has been scotched, however, seems to be taken - , 
a more blast furnaces going in under present conditions. Coke is| granted. A number of steel materials have now dropped to ome 


still too dear. Cheaper coke and cheaper rail transport of raw 
materials to the blast furnaces are imperative necessities. The 
sale of pig-iron is so small that even the present reduced output 
of foundry iron can hardly be marketed. Prices are as follows :— 


| half the highest prices recorded during the war period. = 
_ rods are only a third of the record. British foundry pig ca” - 
be bought delivered at rather less than £6, or the same price é : 
Belgian, but of more reliable quality. Business is quiet [oF 


5 
ts 


. Ac 
= No. 3 Cleveland G.M.B. pig-iron, 1208s; export, 125s per ton. | classes of hand tools, there being little overseas trade in any 0 ca 
Rr East Coast mixed numbers hematite, 1258 per ton. Manufactured | of the world. Cutlery and silver plate makers are a Rt 
Ke iron and steel: Further cuts in steel prices have not brought out | a slight revival of buying for the Christmas season tra ms of u 
3 any new business. There are not even enough orders to keep! business is far from good. Prices are falling in all a the ” 
ye those works going which had restarted after the coal strike. One. gceods made frum metals. Quietude pervades all branches ae ve 
: large steel works has hac to close down again. Steel ship plates, | fuel market. The protracted summer weather is encour y ae of 
; 10 198; steel ship angles, £10; iron bars, £14; steel rails,| householders to hold off from buying in order to force od pi 
£10 vos net. Iron ore: Business is quite insignificant. Con-| prices. Generally speaking, the domestic cellars are CUP» oy, bo 

Sumers’ ideas are some shillings below those of sellers. Pest rubio! a sudden cold snap might cause a rush of orders creating S@7°""" Gl ha 
nominally 27s 6d per ton, c.i-f. 


» exports 
| The industrial demand for coal fails to expand, while expe tic 
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tend to shr:nk. Shert time is being worked at numerous qualities. 
‘The proposal of the Government to extend the guarantee of credits 
en export trade has been well received here, and people are con- 
fident that it is likely to help materially in the restoration of our 
overseas trade. Foreign and colonial buyers need longer credits 
now than the manufacturers are able to finance, and for that 
reason valuable orders have had to be turned down even in cases 
where the financial stability of the buyers was satisfactory. 





Our Glasgow correspondent (writing on Thursday) says :—The 
week has been notable for an all-round break in the market prices 
named by makers for leading sections in iron and steel manufac- 
tures. ‘she ents range from £2 to £4, being the most substantial 
intimated since the reaction from the inflation of last year set in. 
At a joint meeting of English and Scotch steel producers last Friday, 
it was agreed to fix quotations for angles (as from Monday) at £12 108 
a ton, a drop of 30s; joists at £10 10s, a drop of £3; tees at £11, 
a drop of £3; round barsat £12,a drop of £2; boiler plates at £16, 
a decline of £4, and ship plates at £12 10s, a drop of 30s a 
ton, These figures, however, did not meet with general acceptance, 
and finally angles and ship plates were called £10 10s a ton so 
far as English makers are concerned. This handicap of {2 a 
ton against Scotch makes is expected to divert business to south 
of the Border; but no doubt if buying sets in Scotch producers 
will meet the situation. It is reported that a Welsh firm of steel- 
makers is reducing prices more drastically than above indicated, 
and that as a consequence they have already booked orders for 
over 20,000 tens of ship plates. Rumour has it that the firm alluded 
to is offering heavy rails at £11, a concession of £3, and billets at 
£10, a drop of 30s. Manufactured copper has been lowered by £2 
a ton at £101, and black sheets by 303 at £13 15s for 4 inch, de- 
livered Glasgow or equal. Crown bars are back to £14 per ton. 
Scotch hematite unchanged at £7 10s; Scotch foundry No. 1, 
£7 108; No. 3, £7 5s. Both raw and manufactured material pro- 
ducers advise that the new quotations are without exception 
below cost, and cannot possibly be maintained for any length of 
time. The one remedy in their view is a big reduction in costs, 
to which cheaper coals and lower wages, they contend, must mainly 
contribute. It is too soon yet to say how the new list quotations 
will operate; but so far they have had no effect on demand. All steel 
and iron preducing works are experiencing a very quiet time, and 
a lot «f machinery has_ been thrown idle since Monday. Not a 
few authorities are hopeful, however, that the situation now 
created will speedily make for a betterment in matters industrial. 








THE COTTON TRADE. 
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MANCHESTER, October 20. 


A quieter feeling has 


revai i » 
Activity Pp led in the market than recently. 


neg a been checked by the easier tendency in raw cotton 
ae ane the fall in silver and the decline in Eastern exchanges. 
oa a in all quarters have been disposed to adopt a waiting 
oe paaee more settled conditions. The turn of events is 
of. ne, as at the end of last week there were indications 
piece-goods far trade. Only sorting-up lots have been sold in 
booked in or India. Occasional lines of fair weight have been 
oan sivas Bee geods for China. The Near Eastern outlets 
tion § €ss support. Fancies have attracted moderate atten- 

“or some of our colonies and the United States. The home 
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trade is being adversely affected by the unseasonable weather. A 
slow feeling has prevailed in the yarn market. Prices have given 
way in sympathy with the decline in the raw material. The turn- 
over has been very disappointing. Less demand has been met with 
in export yarns. 


(l.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921. 
ce, |Price,|Price,|Price,|Price, 
‘x | ae | ie 


Price, 
Oct, | Pri 
20, | Oct. | Oct. 
a a a a a a 
Raw Cotton—Fully Mid. American ..per Ib| 12°73 | 13°64 | 14°07 | 15°71 | 15°18 | 13°69 
_ Sakellaridis Fully 


isai.| 13. | 6. 

=e 24°50 } 27°50 | 28°50 | 28°25 | 26°00 | 22-00 

+ sececescecerceceseoees spor A 

Yarn Sat ee ee 21 224 23 21 
a» 40’s weft coccvecccoceescocecesle Um 21 
=! 60’s twist (Egyptian) ovceses per Ib 


42 
8 
32-in. Printers, 116 yds, 16 by 16, 32’e and 50’s| 36 
32-in, 75 19 by 19, 32’s and 40" 

St emetic | f 


39-in. ditto, 374 yds, 16 by emcees 


(II.) Compared with Previous Years. 
Corresponding dates in 


2 ss20 | 119, | rena | 07. | 16. 








ESSS° an 





a a a a a a 

Raw Cotton— Mid. American ..per Ib | 12°73 | 16°71 | 23°59 | 23°38 | 21°12 | 11°03 
— Fully Fair 

saccescevesesesecesesessPOr Ib! 24°50 | 43°00 | 34°00 | 29°40 | 32°20} 16°75 
Senha oreo 21 39 454) 5 16 
— Waweld ........cceeccceees-porlb| 21 37 44 et 27 153 
— 60's twist (Egyptian) ........per lb a . ~ o. ~ - 

8 8 8 a a 4 
$2-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 36 0 4 0 6\% 01233 0 
32-in, so eee be Sr eend We oe 0 0 0 6\A 9 )2l 0 
38-in. ditto, 38 yds, y 16,10 lbs.......... 21 6 |37 0 (37 9/41 Ol21 3/12 3 
9-in, ditto, 574 yds, 16 by 15, 8g lbs ........ 20 6 [29 0 (33 0 (35 3 118 lOgill C 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
There was a suspicion of weakness at the London wool sales 
towards the end of last week, but during the past two or three 
days this has disappeared, and the tone of the raw material 
market is strong with values at about the opening level. In the 
consuming centres users are watching the market very closely for 
any indicaticns of weakness, and the slight ease referred to above 
had the effect of checking business to some extent. Apparently 
buyers have now satisfied themselves that the position is without 
material change, and they are again doing a moderate amount of 
business. Topmakers’ quotations remain firm at last week’s rates, 
but there is very little forward buying. Spinners in need of tops 
to meet pressing requirements are still paying full prices, but no 
one seems anxious to buy far ahead. The bulk of the new 
business in yarns is on export account. So far as the home trade 
is concerned, manufacturers assert that they cannot do business 
on to-day’s basis of yarn prices, and this section of the industry 
remains the most disappointing. Hosiery yarns are in good 
demand, and it is now very difficult to place orders for delivery 
this year. The advance in wool values has helped holders of piece 
gocds to a certain extent, and prices are not quite so low as for- 
merly, but wholesale fabric buyers will not look at goods priced 
on to-day’s cost of production. Larger supplies of merino wool are 
urgently needed in Yorkshire, and it is hoped that arrangements 
will be made to meet this want. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


On the whole the London sales have been continued under 
favourable conditions, but the feeling in Coleman Street Wool 
Exchange is somewhat nervous—the direct outcome of the dis 
turbed Continental exchanges. The catalogues have, however, 
been cleared in a satisfactory way, but the financial position is 
such that the feeling regarding the future is none too confident. 
The chief factor in the recent upward tendency of values has 
undoubtedly been the competition of the Continent, chiefly Ger 
many, and now that the value of the mark has depreciated so 
seriously, firms everywhere are more cautious. German buyers are 
distinctly quieter compared with recent series. The home trade 
is undoubtedly the standby of the auctions, and we are glad that 
this is so. There is certainly more reliability about the competi- 
tion of West Riding buyers than any other section, and if con- 
sumption on home trade account develops, current values are fairly 
safe. At the same time, one must recognise facts, and it must be 
said that notwithstanding the demand on the part of certain 
Yorkshire buyers for the offering of more merino wool, we think 
that what is in sight for this year will adequately meet all 
requirements and leave some surplus. B.A.W.R.A. should offer a 
larger proportion of merinos between now and the end of the 
year, when all prospective requirements will be met. In the mean- 
time overseas markets will offer correspondingly large quantities. 

Crossbred offerings have bulked largely in the London offerings, 
and no doubt it is the somewhat scrappy character of the mérinos 
catalogued which has led to so many complaints being made 
about them. More combing wools are certainly wanted. Many 
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urgent orders are in the hands of Yorkshire spinners of fine yarn. 
Merino wool is, of course, needed for these, and it is felt that if 
larger offerings were made, it would tend to check any further 
rise in merino tops. Such facts as these need to be kept in mind 
by B.A.W.R.A. We are satisfied that higher values are unde- 
sitable, both in the interests of the home and Continental trades. 
Manufacturing conditions at home and abroad, measured by the 
purchasing ability of impoverished Continental nations, do not 
justify higher values. Anything of a combing character in merino 
wools has’ maintained the opening level. Crossbreds, too, have 
sold steadily, but faulty merino wools, as well as slipes, have met 
an indifferent reception, and are no dearer than last series. Capes 
do not show much rise, these wools missing Continental competi- 
tion. However, the auctions as a whole have made good progress, 
and it is to be hoped that the present buying spirit and level of 
values will remain to the finish. 

With regard to the necessity or otherwise of increased offerings 
in London, it needs to be recognised that at the present time the 
question is one of some difficulty. Obviously the position of home 
trade and Continental buyers are not exactly identical, and it is 
not surprising that the latter appear to entertain some doubts 
about the stability of merino values, particularly if larger quanti- 
ties are offered. The depreciation in the German currency has 
made it necessary for all sections of the trade, both at home and 
abroad, to be very cautious, and it will need the best co-operation 
of all sections and B.A.W.R.A. to solve the problem as to how 
much merino wool shall be offered in this country. 










































































VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 


Markets throughout the week have been quiet and depressed, 
and scarcely without exception prices have been pronouncedly 
on the down grade. Raw linseed oil, in sympathy with seed and 
in the absence of an effective demand, steadily declined to {25 
at Hull and £26 London for prompt and to December delivery, 
with 20s premium quoted for January-April. At these figures, 
representing a decline of at least 60s on the week, some business 
was done, and this, and the reports of American inquiries, in- 
duced a steadier feeling later, and some appreciation in value, 
Thursday’s closing price at Hull being £26 10s for spot to 
December. Nevertheless, the undertone is far from firm in view 
of the large surplus of unsold seed and the favourable reports 
regarding the growing crops in Argentina and India. Very 
little trade has passed in Plate linseed, which has been done at as 
low as £13 for on passage to Hull, per s.s. ‘‘ Gambia River,”’ the 
lowest figure recorded this year and for a long time past. Up to 
£14 5s for October-November and £14 15s for November-December 
has, however, been paid. 

Cottonseed oil has fallen off in value, and demand has for 
some days been on restricted lines, at from 30s to 40s reduction. 
Prices of cotton seed have further receded, Sakellaridis, for Octo- 
ber shipment, now offering at £11. New crop, Bombay, has been 
done at £8 spot and for shipment. Palm kernel oil is lower, as 
are also rape and Soya bean oils. Consumptive demand seems 
to have dried up. Oil cakes of all descriptions are in very poor 
demand, and quotations have again been materially reduced, with- 
out, however, attracting trade. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The Bermondsey hide market was slightly weaker on Thursday, 
and declines of 4d to 4d were registered, thus bearing out my 
prophecy of a week or two ago that prices had reached their 
summit. Best ox made round about 10}d and lights 8jd. Cows 
showed a similar reduction, and calf were also a shade weaker. 
‘Ihe increase in values has checked the home demand for foreign 





Liebig Colon hides at 12}d ex store. 


are firm, with stocks moderate. 
as strong, with heavy best packers advanced to 15 cents. 


steadily, but there is a poor demand for direct shipment. 


have put their prices up by about ss per hide. 

Business in upper leather is only moderate, the lower grade 
being most popular. Glacé kid is 
and supplies are now getting low. 

The shoe trade is only moderately well employed, and order 
from retailers are held up owing to the fine weather. 
section seems still dwindling away, 
be righted it seems useless to lodk for much improvement. 
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hides, but Liverpool reports the clearance of the remainder of the 


Brazils are wanted, and 
trading has been done in dry B.A.’s at 114d. All other classes 


The American market is cabled 


Tanners are not at all happy in regard to the position, and, on 
the whole, are holding out for higher prices, although here and 
there I know of offers of big blocks of bonds at below marked 
quotations. Low grade sole leather is still the best selling line, and 
holders of first selections of 10-12 Ibs average are getting anxious 
owing to lack of demand. The prolonged fine weather checks the 
demand from the repairers, and this affects the tanners of low- 
grade stock rather badly. Pinned offal is a moderate sale, but the 
demand seems here to be running on cheap stock, although there 
is a demand from makers of best welted shoes for high-grade 
bellies. The sale of the Government E.I. rough kips is progressing 
Rough 
dressing leather is advancing in price, and tanners of split hides 


wanted from 8d to 14d per foot, 


The export 
and until the exchanges can 
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PORTLAND CEMENT, 





The following quotations for Portland cement are sy 
Cement Marketing Co., Limited :—Best English, co; 
British standard specification, delivered in London 


Pplied by the 
Mmplying with 


area—in 
van or motor loads to site, 838 6d to 89s per ton; alonosi 
River Thames up to Vauxhall Bridge in full barge loads = : 
minimum), 76s 6d per ton. toes 


Extra on above prices for t 
special brands :— a 
“Blue Tiers,” a fine-ground slow-setting cement, ang « 
Tiers,” a fine-ground quick-setting cement, 38 per ton. aie 
m Ferrocrete,” a cement prepared to meet the requirements 
specialists in ferro-concrete constructions (in 20 sacks to the ton), | 
10s per ton. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 21. 

Most of the markets for raw material wore a very drab appearance | 
during the week, slackness of demand from home manufacturers 
coinciding with the almost closing down of business on export 
account, Owing to the state of rates of exchange in general, but tha 
of the German mark in particular. 

SUGAR.—After showing general quietness at opening, busines 
became more extended as prices for case sugars were reduced 6d per | 
cwt, and bagsod to 4s. Tate's cubes, sold, 55s 3d to 56s 3d; crushed, © 
518 9d; nibs, 52s 3d; granulated, 49s 9d to 50s 3d; icing, 53s 144; 7 
ditto, in drums, 528 9d; caster, 52s 3d to 52s od; pieces, & | 
to 44s. Lyle’s granulated, 49s 9d to 50s; yellow crystals 
448 9d. Crystallised West India, sold, from 37s to 42s, as to qaality | 
Muscovado ranges from 32s to 37s, American granulated, spo, | 
sold, 48s; ditto, October, steamer, 208 6d, c.f. and i, UK® 
White Java, spot, 46s 6d; ditto, September, steamer, 19s 6d., ci! 
andi. Belgian crystals, October, 18s 6d ; November-December, 14s, 
f.o.b., Antwerp. Czecho-Slovakian granulated and crystals, Novem. 
ber, 20s; cubes, 23s, f.0.b, Hamburg. Dutch granulated, prompi, 
22s; cubes, 27s, f.o.b., Amsterdam. Brazilian basis 80 per cent, 
November-December, sold, 10s 3d, c.f. andi. A fair amount of bus: 
ness resulted in the terminal market at easier rates. Raw basis 96 per 
cent. November, old terms, sold, 14s 7$d to 13s 6d; ditto, December, 
148 6d to 138 9d ;; March, sold, 148 74d to 14s. White, November, sold, 
19s to 18s 74d; December, 18s 7$d to 18s 14d ; March, 18s 14d. Cuban 
stocks stand at 1,169,600 tons, against 309,400 same time last year. 

COFFEE.—A steady tone prevailed on the spot, and there was a fair 
inquiry for all the finer qualities. Common, on the other hand, sells 
quietly. East India good smalls, sold, 106s ; middling, 112s: bold, 
119s; bold Nairobi, 90s to 110s 6d; bold Toro, 103s 6d. Future J 
delivery market quiet and easy. December, sold, 47s 9d to 473.7 
March, 49s to 48s 3d; May, 49s 74d. ; 4 

COCOA.—Market still quiet, but there is no appreciable change | 
to note in prices. Small transactions effected this week include fine 
estate Ceylon, and which is now scarce, at 85s per cwt. Butter quiet, 
steady, at 1s rod per lb. 

TEA.—During the week the larger quantity of 51,000 packages 
Indian were offered in auction. There was brisk competition for al 
the finer qualities at full prices, but inferior and plain teas sold 
quietly even at a further slight concession. 18,410 packages Ceylon 
catalogued elicited fair support at about previous rates, allowing for 
general inferiority of quality. ; ; 

RICE.—Market still very idle, and quotations for the main part 
nominal. Rangoon, two stars, spot, 198; No. 1 garden Siam, afloat, 
178 6d. Siam C.I., broken, October-November, 12s, and ul $i 
Rangoon beans steadier. Hand-picked, afloat, steamer, sold, 8s 
to 9s, as to position ; December-January, quoted 12s. Madagascat 
butter beans, all white, new crop, spot, 19s to 20s; old ditto, 12 

apanese peas quietly steady. - : 
J SPICE. Pepper market ainaaailn quiet. Fair black Singapore, § 
spot, 4d; October-December, steamer, sold, 3§d to 34d; Aare? 4 
spot, quoted 44d ; Tellicherry, 5d ; white Singapore, spot, 3d ; sr 
itto, 8jd; ditto October-December, sold, 7§d to 7344- Cloves firm, 
and Zanzibar, spot, sold, 1s 4d to 1s 44d ; October-December, — 
1s 23d; pimento, t, done 24d; flake tapioca, spot, 1}d per 10. 
Flake tapioca, October-December, London, quoted 15s; fair . 
seed pearl, spot, 198: October-December, 18s ; small sago, yes 
to 28s ; sago flour, September-November, sold, 148 74d to _— , 
and October-December, 148 6d. Desiccated coconut, flat an a 
sold, 44s 6d to 448: October-November, 42s 6d, Ginger quietly. 
steady. Nutmegsand mace without new feature. red, and 

FRUIT.—At public sale, 368 tons Valencia raisins were al 
while good to fine met with brisk support at 3s to 4s per cwt aaah 
all the commoner qualities ruled quite neglected. Quarters, oF coat 
to fair, sold, 129s to 1358; good to fine, 139s to 158s; choice, ? 
167s; halves, 120s; seedless, 80s to 1128. Muscatels bought in. 
market for currants is steady, with fair general inquiries. er _— 
sold, 48s to 50s; Patras, 56s to 64s; Vostizza, 70s to 84s. ra ape, 
steady. New Smyrna, spot, 108s to 1303; choice, up to 1405; ntl 
new, 90s to 100s. New layer figs, 1258 to 138s; lacoums, 100° = 
175s. Dates in fair demand, and firm. Hallowee, spot. 34% 

a yee 22s; Siar, 18s. 2 

E.— Market uiet, an . : 
claimed the aauniane peniiee any alteration in — a 
first marks assortment, old crop, subs, October-November, fa! heart 
sold, £30 108 to {29 10s; lightning subs, ditto, £26 5s to £25 an 
subs, ditto, quoted {19 10s; heart subs, top numbers, spo 
near steamer, Dunkirk and Ant , sold, {21; and onan 
afloat, ditto, £28. New crop first grade, October- © ounce, 
quoted, £33 10s; lightning grade, {29. Hessians io B ditto, 
a 6d ; 8 ounce ditto, 23s 6d. A twills, spot, 835 O°; 
72s 6d. 
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HEMP.—Manila quiet and a shade easier on the week. J grade, £13 58; October-November, {14 10s to {14 ; November-December, 
tober- December, quoted, £39: K, £37; L, £36 10s; M, £31 10s. | #14 15s; January-February, nearest, {14 153. Rapeseed weak. 
“a Zealand dull of sale. Fair quality, October-December, quoted | Toria, October-November, quoted {18s ; real bold Ferozepore quoted 
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; d high points, £38 10s. | £18 ; brown Cawnpore, £17. Cottonseed quiet, and easier. Egyp- 
— 36 rot ac. — Market quiet. T.N., spot, 325s; December, sold, tian black, October, nominally {11 10s; and white, {r1. Bombay, 
ae ss 6d to 3178 6d. nen sold, £8 5s to £8, closing {9 5s. Gingelly quiet. 
heal oo GLASS.—At periodical auctions there was a good demand, but Chinese, ptember-October, Continent, £28. Castor, Bombay, 

8Side ip tes disclosed irregularity. Brazilian lamp declined 3d to 4d per Ib; | October-November, {19. Ground nuts quiet. Coromandel, machine- 


ue, 3d to 4d dearer; honeycomb firm; West India, 2d to 3d | dried, October-November, Hull, £22 ; new crop, December-February, 
moon ' Penang and also Bombay fully steady. Saigon, 5d to 1s per | Continent, {21 : Chinese decorticated, f.a.q., ditto, Continent, £23 

and “ Rey ee, Brazilian lump, 3s 6d to 4s 8d as to quality ; tongue, 2s 7d | to £24 per ton. : ; 
to 3s 6d; Saigon, long leaf, 15s 6d to 17s 6d; Karachi leaf, 3s 2d to | METALS.—Tin was a firmer market last Monday on covering, while 












irements ¢ 5 2d per Ib on6e oe hands at £155 to £157 tos, three months’ (158 to 

emen : i . iet! ae Pei iquid £160, but prices moved in a downward direction until the middle of 

tO the tog) Laan — er ee trad oe Yb rime liquid | the week under fairly free ofers, which were steadily absorbed, these 
yo a ® , , ’ ° 


: : ; _ dates declining to £156 15s and £159s 2s 6d respectively. A rather 
MENTHOL.—Spot, 258, sellers; Japanese peppermint oil, SPOt, | firmer tone prevailed at Thursday's meeting, cash realising £157 2s 6d 
4s 9d; aniseed, 28 34d; ——_ oe eee. Spot, 38 11d; nae to £157 10s, early November £157 5s to £157 15s, and three months’ 
3s 10d; crude, spot, 38 5d, all per lb, Japanese wax, spot, 107s | £159 58 to {159 15s. At Friday’s session a firmer tone prevailed. 
cwt. : ‘ e _ Cash changed hands at £157 10s to £158 53; middle of December, 
ctober 21, COPRA.—The market continued very quiet at irregular and lower | f159 ros, and three months’, £160 10s to £161, relapsing to £160, 
a rates. F.M.S. Straits, August-October, September-November and | while since done at £160 15s. English ingots, £157 to £157 tos 
bas tor October-December, sold, £28 5s to £27 10s, £28, and £27 5s; Ceylon, | Copper continued lower until last Tuesday, standard cash relaps- 
on aan October-December, a wn, £28 — sn Sea ir tsi. | ing to £65 17s 6d, and three months’ to (67. The tendency was 
26 5s; Cebu. September-November, Hamburg, sold, 420 158 to | better during the middle of the week, sellers being reserved. Early 
a1, ut thay £6 5s. Palm kernels, October-December, sold, £18 to £17 tos and | November oat va £66 oem thre: months’ £67 ros. At Thursday’s 
: a 18. | meeting cash changed hands at {66 5s, late November /67, and three 
c. on Penn after being steadier, assumed a quieter tone. Standard months’ £67 ros. At Pridey’s session, standard ao. realised 
i; crushed, crepe and sheet, spot, sold, red to 9d ; November-December, 10}d to | £66 2s 6d; early December, £66 15s to £66 10s, and three months’ 
. 538 14d @ told ; January-March, rogd to rogd; April-June, 114d to 114d. ine at £67 10s to £67. Electros, £73 to £75; best selected, £67 to £69 ; 
pieces, 34 hard Para, spot, 1s 1§d; ball, 73d. aces oocpe aon sean a: 74 to £75: a ae = 
w crystal Linseed easier. Spot, net, naked, 27s 3d; November- 4 > position. Spelcer rather lower at £26 7s 
5 to quale Rn See a 3d; Sanenne-taetl, 28s. Rape quiet. Crude, spot, | ' £26 153, according to position. Antimony: English regulus, 
ated, spo MB s2s; refined, 568. Cotton quieter. Crude Egyptian, 45s; Bombay, £37 to £40. Aluminium: Home trade quoted at £120; export, 
1 i., U.K 9% nominal ; common edible, 56s. Chinawood: Hankow, spot (barrels), £125. 
98 6d., ch HR7os; and shipment, 68s. Cocoanut easier. Ceylon, spot, 
ember, 18s, 99 s3s; October-November, 468; Cochin, ditto, 54s. Soya easier. METROPOLITAN CATTLE.—Ocroszr 20. 


ls, Novem- (9 Oriental, barrels, ditto, 38s. Japan fish quiet. October-November, 
ed, prompt, HNN cases, 228 to 238. Cod quiet. English, spot, 26s to 27s. Ground- | British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 





































© per cent, ME nut quiet. English crushed, naked, spot, 54s; deodorised, barrels, | peasts—Heretords.... 8 2to 810 Sheep—Downs........ % Bt010 9 
unt of busi HR G4s. Turpentine easier. American, spot,64s6d ; November-December, | Shorthorns ...... -» 8@ 88 Longwools ....... - 68 890 
basis 96 per 65s; January-April, 66s 94. Rosin lower. American, grade B, aa = ervceccece ; ; : : —— eecccccee - 80 94 
December, GM 16s 6d; F, 16s9d; G, 178; K, 188; WW, 228; French, F/G, 15894; | goottish «-..ss. .. | Lamb—Downs........ 10°0 1i°4 
mber, sold, SH, 16s; WW, 18s 6d; extra pale, nominal. ae 2. Cetin SF a- Oe 
Saat i, ee ee CR RE, 86 9S: per LONDON POTATO MARKETS.—Ocrozer 20. 
> was a fair OILSEEDS.—Linseed : Market easier, and demand very slow. ao, ee. 
hand, sells Indian largely nominal. Calcutta, afloat, value £15 ; October-| cing mawards........ 9 6toll 0 Evergoods .......... 7 Oto 8 0 
7S -_ November, {16 10s. Plate, spot, Hull, £13 5s; afloat, sold, £13 15s to | British Queen ........ 86 90 | Biacklands .......... 60 96 
ature  ecinaaeinammasatnelnion 
gd to 47s eo 
Commercial Times.—Weeklp Price Current. 
ble change The prices in the following list are revised with the assistance of an eminent firm in each department. 
nclude fine 
; 4 | PROVISIONS— 5s 4s 4 adea 
ater qe Magog SEDO Fame. | BBO ay owed fut ¢ | PDAROEEMESa es #4 4 | Eaorinone: arons Peper prt 
Ss, foreign acwi.s ds 4 Cape, to a 0 50 0 crepe .... 0 9% 0 0 Do factory """i90 G 163 0 Black te 8 8 
> packages JM Frinided, perewt, = $6 0 2 9 | Palm Pera ..perlb 2 ¢ 2 8 | INDIGO—per Ib— Australian ........170 8196 0 &% 0 0 
rion for all IIB Ceylon, plaatation":: 70 9 &9 9 | Oamphor—""""**"* Denpel, eves nc 20 | Afmentine ........ 169 0175 0 % 8 a 
1 teas sold a cents vos 88 0 75 0 | Japan, refined .... ¢ 16.9 9 | wid ord.vio.togood 9 6 19 9 | New Zealand .... 26 0219 0 6 8 
lon senses 88 0 60 8 Ceylon.. 1 6 § 0 | Lowtogood ord... 70 99 | Danish 234 0 woe 
ges Cey COFFRE- British grown Gantharides....per Ib 0 0 0 0 | Madras, dryleaf,good 6 0 6 0 sngd.—Irish, 115 0148 0 8 68 
lowing for HMB _ Ss. foreign «2s. Castor-oll -..-... owe Of Do low to ord” 680 | Senne ee Ob is2 0 40 4 
Klndia fineord gd.md 9 0 112 9 Bajmn.Gumcwt 710/0 1/100 | Kurpahgd.midtogd. 6 6 89 | Canadian’.......... 90 3115 0 0 00 
‘ t& fine. ..115 0135 0 $3676 | Lowtomid........ 0 60 | American -...2222.° 8 0100 0 ¢i4 
main part ord. tomid 80 9 120 0 29 00 | HEM tenes ae Hams—Irisa 2.2... nom 0 33 
tofine ...... 130 0 156 6 Canadian ........-- 
2 ry a sc -309 "OHO 0 91 9 
; t vee OL: ; % gh fail Lard—Irish bladders nom 000 
sold, te 64 “a 8a § &i 33 NZ, spot high fair 42 10 6 13 6 9 6 0 
. 6 0 go | JUTE— 2:288 | Pork— 49464 6 00 
/l adagascar 7 0 9 0 $6 Native first Beef— 848 0 180 @ 
ditto, 12s. - 8 OM2 6 5 0 89 0 Oct/Nov. subs.. 2910 0 0 8 98 ‘iperib 019 1 3 
; Cheese-cwt—COanadian 8 6104 0 | Nu goodto fine 1 1 1 5} 
per 2 8 $f 8 | MEATHER-pe Ds asd $s 8 ba ts 
Singapore, Ge Nitric 2... omos 4 0 35 0 do n. 2028 Cheddars 0 159 8 | Chillies—perewt ....140 0 160 
|; Aleppy, MM Tartarie Rnciiss””” 97 098 % 0 4 0 do 1214,,.. 22 34 —- TALLOW- per cwt. 
, - 1 16 2s do 14/16,.. 2.2 3 4 0 129 0 | “Good matton ...... so 80 
a; Meme ForelgD asa nnn tah tne ig 9 do 7 ibbiip 1 10 $0 SZ fl Bbw ne nnn 60 86 
loves firm, abe ground naITON tO 16 0 Suldrstm Da Hides 9 9 O11 | *LOUR—B0 0 0.0 | EL Make, fair, spot 0 18 0 18 
r, steamer, Murlate ei tS 20 0 Do EngorWS8do C11 16 | pig ews 2 0 26 0 
jd per Ib. Sulphato ses 12 0 Bellies fm D8 do 0 7 0 9 e~e-e 
| Arsenic, lump. eoeoaes 2 0 13 0 Do Eng or WS do 09 12 600 foreign 1s 
- Powder Sas Be Dressing Hides... 1 9 2 6 | ROSIN— per ton— Indian and Ceylon 2 4 5 @ 
, Spot, 275 TE Ashes, poe ”” ois s 12 0 Ho. Eng.Cs $0 709 0/0 2200 |  Pokoe.-,.-..0----+« 0% 1 7 
++ -Der ewtl@0 0.195 0 ° 20 0 o 83-37 $15/0 18/109 | Broken Pek ex: 
) London; ie pisthing owas’ 1900 2000 | ZuAX—epot—eif. @ 8 2 5 | werais—p Copper 2s & s | 8AG0—Pearipercwi 2% 6 0 0 | Orange Pekoe...... 0.9 3 F 
and spot, 1 Boras, wt 310 0 0 | BGS ER -......--.-15 0 0 0 | Best selected .....- 0 68 0 our 6 00 | Broken Orange... 011s 3 9% 
or quietly, (E ,,Doporder tac. 320 0 0 Bens HD iicdicmins 2 § § | Sheete(strong) ....101 0 9 8 | SHELLAC—percwt—s d sd | PekoeSouchong .. 0 7 91 
pa uywaer 139 0132 6 | RRUIT— od 24 | padnBng. Bigp voi2e1s0 900 fait 0410 6 Te etek (load) Yoo 
Onlomel ..... "per i al. selected 0 0 0 0 ee 10 2 330 0 : 
fered, ad Wh fue, garg 3° fae $8 88 | ghie eaR BI Mies | qteouttia 35% f | Ken Pincmmedt te 8 
t advance, 1% Nitrate of OR 16/00 Malaga cases 0 0 0 0 Sree ingota 18? @ 157 1 0 090 " 
;, ordinary iim Potesh— — aples,boxes 0 9 9 0 | “Do bars ise 0 188 10 sei = Se is 
ce, 161s t0 Prats, Bet . anon eé o2 ea 3 2 : 8 anh ... 1S 61 | ee 6 00 | {iterican Ash, >, 0 4 O10 
ht in. The olga gis paces 8 OILS—Fish, per ton—& eae China— . 38 a ao 
ew Pyrgos 20 Malaga boxes 0 0 0 0 Dale.......... 40 0120 tae rao 
Sultanas 0 8 6 | & Fee SS Geet, waked ...... 92 8 : 53 Common tofine.... 1 3 3 3 
an; nation |890 HIDKS—Weisalted— > <0 Bape, refined neon ° 8 : 3 0 BUrIpS ....-s-seeeee 
ns, 1608 10 Hie Alkali... 16/0 9/:5,0 7 vd, crude. 45 9 0 0 | SHELLS—M.-o-P. per cewt— Kentucky leaf— 6 
spot, 348; MM Sages risié wiiscss a0 $6 2 | ORaibie reeds. 6 0 61 0 | Manila, bold’....--41000 1409 | Gommontofine.... 1 1 § 
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The “Economy 
Typewriter 


The reason why the Royal is 
economical, right through from its first 
cost to its second-hand trading price, is 
because the machine is designed on original 
lines in every respect, and not developed 
from previously existing types. 


Every working part has been the subject 
of endless thought and experiment, con- 
sequently the finished product is a tiumph 


THE ECONOMIST. 


Manchester 


of original mechanical and practical 


efficiency. 


Test the even spacing, the clear writing, 
the perfect visibility, the speed and ease 
of handling—compare the work—you 
will find the Royal stands alone in 
perfect work, adaptability, and durability. 


You can easily prove this by visiting us or 
letting us demonstrate the machine in your 


own office—we charge nothing. 


Iusurance. 








Under-Insurance may mean Bankruptcy 

Inability to replace property and goods not 

covered by insurance may mean bankrup'cy. 

Complete protection can be secured by 
adequate insurance. 


PRUDENTIAL ASSURANCE C0. LTD. 


142, HOLBORN BARS, E.C.1. 





scndipeinedieelialsdiaaseialiimaaamndaiaaalitaliedmabdenemnmataans cand ticocas 

REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Offics: Oxrorp Sr., MANCHESTER, 










For the year ending December 8ist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





BRITANNIC 
ASSURANCE Co., LTD. 
Established 1866. 


“ Britannic’’ Prospectus covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £6,300, 
Branches and Agencies in all districts. 
Chief Offices :— 
CORNER, BIRMINGHAM. 





ONDON AND MANCHESTER 





given by either side, so as to expire on or after 3, 5 
or 7 years from the date of the Loan. The 
Mortgages are & Trustee Security. Interest is paid 


ni y 
For further apply to 
J. MITCHELT. City Treasurer, Leeds. 


|\October 22, 192] 


“Compare the Work.” 


ROYAL STANDARD 
TYPEWRITER 


VISIBLE WRITING MACHINE CO. LTD., 


Royal House, 75a, Queen Victoria 
Street, E.C.4. 


10, Brown Street. 


Birmingham : 19, Martineau Street. 


Branches and Agencies in al! cities from 


Lands End to John o' Groats. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £6,154,988 


Subscribed £3,904,988 


PAID UP. 


Four per Gent. Guaranteed Stock ; 
“A” Preference Shares issued to N.Z. Government 


“B” do. do. 
Ordinary Shares 


Reserve Fund and Undivided Profits ... on 


£529,988 
600,000 
625,000 
2,250,000 


£3,904,988 
£1,886,275 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 





By Order of the HUDSON'S BAY COMPANY 
T rae COLLEGE HILL PUBLIC 


Sale Room, on WEDNESDAY, 26th October, 
1921, at Ten o'clock. 


About About 
2,200 Bear 850 Marten, Stone 
26,500 Beaver 15,800 Mink 
$1,000 Ermine | 266,000 Musquash 
750 Fisher | 1,690 Otter, Land 
215 Fox, Blue 5 » Sea 
800 ,, Cross j 330 Raccoon 
5,700 ,, Red 770 Sable, Russian | 
2735 «, Silver 1,345 Seal, Fur, 
7,100 ~«,, White Sailte 1 
2,500 Kolinsky 13,800 Squirrel. 
19,850 Lamb, Persian | Siberian 
1,800 Lynx i 990 Skunk 
12,400 Marten | 2,200 Wolf 
210 » Baum | Wolverine 


340 
and Sundry Skins ani Furs. 


To be seen to the time of Sale at the Company's 
Warehouse, 1 Lime street, E.C.3, 
GOAD, RIGG & Co., Brokers, 
10 Mark lane, E.C.3. 


THE INVESTORS’ MONTHLY MANUAL. 


Publishing and Advertisement Offices : 
3 Arundel! St., Strand, London, W.C.2 


ROBERT MILL, Manager. 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS OPINIONS. 


“His indictment of the criminal folly of Bolshevism 
| is most effective.”"—Morning Post. a 
“A sound and rational contribution to politica 
| controversy. . . . We recommend every think- 
| ing politician to read it.”"—Saturday Review. 
| "Po unsettled and troubled Liberals we wou 

| heartily commend it. It is a finely suggestive = 
| cussion of certain vexing questions with the solutio 

| whereof Liberalism is vitally concerned. 
i 





} 
| 
} 
} 


‘Liverpool Daily Post. 
** Studiously moderate.”"—Economist. 
* Sane and thoughtful writing.” —Daily News. 


“An able plea for a great New Edberalien. nan. 





6/6 net. 





| Crown 8vo. 


| LONGMANS, GREEN & CO., 
| 39, Paternoster Row. 
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October 22, 1921.) 
Banks, Kc. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
sb ALL Parp UP... — .. $23),000,000 
a Ressavs. — .  — S2.50.00 
STERLING Rescave beld in London 86 £2. 500,000 
RESERVE LIABILITY OF PROPAIETORS $20.00.000 
— Head O@ice—Honwe Kose. 
Chief Manager—Hoa. Mr. A. G. STEPgES. 
Breaxcags aad AGENCIES: 
Bombay. Calcutta. Can- 





ComMIrres ts LosDos: 
Sir CeanLes ADDcs, K-C.MG.. Chairman. 
Cc. A. Campbeil. 
Sir George Sutberiand. 


Csaaces Anos, EC MG. 
- Sad- Manager. Joha MacLennan. 
Accoentanst. A. Momear. 
GRACECHURCH STREET. LONDON, ECS 


THE YOXOHAMA SPECIE BANK, LTD. 
\Reguaered 2 Japan, 





Capite! Subscribed & Pully Paid — Yen 108.008.0080 
Reserve Puod .. - = : 
lead Office a= a 





Es.ad/eted 1469 
Paid-e> Sr wt! acd Besos . 'eemrs 
._ a om S20 


SIR HESSEST &. SILT, Pread-st. 
B.L.PEAsf Tice Premdew & Mawagees Director. 
Cc & S2iL&. Geerrsl Moawager. 

LO¥OON O-FICE: 
BANK BUULSSS, PRESSES STREET. ESD 
TR WaTLET, Seong = CEE, Jett Baer. 


73 Braacnes 2 Caneda ani Sewioroniati- Cia: 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Iucorreraied by Ecgpal Charter and Aci of faracmrn. 





Capital Sabseribed, 23,000,000. Paid-ap, £1.190,009 


RESERWE FUNDY 


HEAD OFFICE—Eprevecs. 


WILLIAM CARS BGIE. General Manager. 


Cacalied, £1.76.506. 
£1 ,660.G00. 


see 4. ROSTER. tervesecs 


LONDON OFfFICE—37 Nicholas liane, Lomuars etreet, E-C4. 


Tt. C. RIDDELL. Marager. 


OD Gale t4iTEe 


ice act Asem 


There is a specially equipped Foreign Separtmert 2f 1:2 p- sa) Nasqew Ofer 





THE ANGLO-EGTPTIAN BANE LTD. 
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BRITISH BANK FOR 
FOREIGN TRADE, Lid. 


43 BS974GATE LOGE E52 
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The “Economy 


THE ECONOMIST. 


\October 22, 199] 


“Compare the Work.” 


( 


ROYAL STANDARD 
TYPEWRITER 


VISIBLE WRITING MACHINE CO. LTD., 


Royal House, 75a, Queen Victoria 
Street, E.C.4. 


10, Brown Street. 
Birmingham : 19, Martineau Street. 


Typewriter 


The reason why the Royal is 
economical, right through from its first 
cost to its second-hand trading price, is 
because the machine is designed on original 
lines in every respect, and not developed 


from previously existing types. Manchester 


Every working part has been the subject 
of endless thought and experiment, con- 
sequently the finished product is a triumph 
of original mechanical and practical 
efficiency. 


Branches and Agencies in al! cities from 


Lands End to John o' Groats. 


Test the even spacing, the clear writing, 
the perfect visibility, the speed and ease 
of handling—compare the work—you 
will find the Royal stands alone in 
perfect work, adaptability, and durability. 


) 
. 
} 
. 
. 
. 


2 You can easily prove this by visiting us or 
letting us demonstrate the machine in your 
own office—we charge nothing. 





dusurance. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £6,154,988 Subscribed £3,904,988 


PAID UP. 
Four per Cent. Guaranteed Stock 
“A” Preference Shares issued to N.Z. Government 
“BB” do. do, 
Ordinary Shares 


Under-Insurance may mean Bankruptcy 
f Inability to replace property and goods not 
covered by insurance may mean bankrup!cy. 
Complete protection can be secured by 
adequate insurance. 


PRUDENTIAL ASSURANCE C0., LTD. 








£529,928 
600,000 
625,000 
2,250,000 





3 we ee et a oe 





REFUGE ASSURANCE COMPANY 
LIMITED, 
Chief Office: OxForp S7., MANCHESTER, 







For the year ending December Sist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





BRITANNIC 
ASSURANCE Co., LTD. 
Established 1866. 


The “Britannic” Pros us covers all 
Ordinary Life Riieatate cea. 
FUNDS ower £6,300, 
Branches and Agencies in all districts. 
Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM. 








ONDON AND MANCHESTER 








will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 8,5 
let See the date of the Loan. The 
halt year “ & Trustee Security. Interest is paid 
or further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


| 
| 
| 
| 
i 
142, HOLBORN BARS, E.C.1. 


Reserve Fund and Undivided Profits ... a 


£3,904,988 


£1,886,275 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


By Order of the HUDSON'S BAY COMPAN 
T rae COLLEGE HILL PUBLIC 


Sale Room, on WEDNESDAY, 26th October, 
1921, at Ten o'clock. 


< 


About | About 

2,200 Bear | 850 Marten, Stone 
26,500 Beaver | 15,800 Mink 
81,000 Ermine | 266,000 Musquash 

750 Fisher | 1,690 Otter, Land 

215 Fox, Biue i 5 » Sea 

800 .,, Cross 330 Raccoon 
5,700 ,, Red 770 Sable, Russian 

275 » Silver i 1,345 Seal, Fur, 
7,100 ,, White Salte 1 
2,500 Kolinsky | 18,800 Squirrel. 
19,850 Lamb, Persian | Siberian 
1,800 Lynx ‘ 990 Skunk 
12,400 Marten | 2,200 Wolf 

210 » Beum | 340 Wolverine 


and Sundry Skins an! Furs. 


To be seen to the time of Sale at the Company's 
Warehouse, 1 Lime street, E.C.3, 
GOAD, RIGG & Co., Brokers, 
10 Mark lane, E.C.3. 


THE INVESTORS’ MONTHLY MANUAL. 


Publishing and Advertisement Offices : 
3 Arundel! St., Strand, London, W.C.2 


ROBERT MILL, Manager. 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS OPINIONS. 


“His indictment of the criminal folly of Bolshevism 
is most effective.”"—Morning Post. sel 
“A sound and rational contribution to poles 
controversy. . . . We recommend every think- 
ing politician to read it.”"—Saturday Review. - 
‘To unsettled and troubled Liberals we — 
heartily commend it. It is a finely suggestive ~ 
cussion of certain vexing wae — soluti 
2 i concerned.” 
whereof Liberalism is vita i 7 Daily Post. 
** Studiously moderate.”"—Economist. 
** Sane and thonghtful writing.” —Daily Hews. 
“An able plea for a great New Liberalism. 





Scotsman. 





Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 
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October 22, 1921.] 
Banks, &. 


KONG AND SHANGHAI 
TANKING GORPORATION. 


APITAL ALL Parp UP... eve +» $20,000,000 
—s RESERVE... ose os ee $21,500,000 
STERLING ReseRve held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
H 





ead Ofice—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yloilo, Yokohama, 
CoMMITTEE IN LONDON: 
Sir CHARLES Apps, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M, Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sin CHARLES App1s,K.C.M.G. H. D.C, Jongs, 
Sub- Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E,C3, 


THE YOXOHAMA SPECIE BANK, LTD. 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... _ ae nae: 57,000,000 
Head Office aes aan YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newcohwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore,Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

Tne Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C,2, 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 

a Capital and Resarve .-- ,$40,000,090 
Total Resources se see ewe, $580,000,000 
Head Office: MONTREAL. 

SIR HERBERT S. HOUT, President. 
B.L.PEASE, Vice-President & Managing Director, 
OC. E, NE(LU, General Manager. 
LONOON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
Guiana, Baenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street 


FRENCH AUXILIARY: 


THE ROYAL BANK Of CANADA (FRANCG®), 
PARIS, 23 Rae du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Gaaranteed by the Australian Government.) 








K.C.M.G., 
Governor. 


Branches and Aoumiie dvennhens Australasia, 


Banking aod Exchange Basiness of every descri 
tion transacted. Bankers to the Government of the 
Sn of Gimenisnd tne Gareraact at es ets 
@ Government o e State 
of South aaa = Sovesnenent of the State 

of Tasmania. 

8,035 Savings Bank Branches and Agencies at Post 
Offices in Australia. On Bist December, 1920. 
Savings Bank Balances .. ~ &35,396,956 





Bank Balances one 27.153,311 
Note Issue Department in $8,972,537 
Other items ove “os “im 13,527.785 


&134,960,569 


London Ofice: 38-44 NEW BROAD 8f., &.C. 
CO. A. B, CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH SIFREET, E.C. 
Ciailian D 








in allars. 
Paid-up Capital 
tinfom - - ~~ ine 


THE KEVCONOMIST. 


747 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Pariiamen:. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERWE FUND 


Paid-up, 21,100,000. 


Uncalled, £3,990,000. 
e * £1,000,000, 


HEAD OFFICE—Ebprsvnren. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER. Secretary 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C.4. 


T, O, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 31st, 

On current accounts Interest at the rate of 9 
per cent, per annum allowed on minimum monthly 
7 provided they do not fall below the sum 
° " 

No. 27 Clement’s lane, Lombard Street, E.0.4, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address -  “Sarolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tue 
Mawnacer.”’ 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 
Established 1801. 


Capital ... .«» Fr, 100,000,000 fully paid 
Reserve Funds oa Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 
Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London a 7, Lothbury, 








BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK 200,000,009 
PROOREVG vccocitssevcseccccee 50,000,000 
NEW YORK AGENCY 


25 Broadway New York 
Cable Address "Jugobank"’ 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate, 
Fully Paid Up Capital, Reserves and 
Surpius %$14,937,983'88 Argentine 
Gold equal to £2,963,887 Steriing. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINE3S. 









BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up Lire 315,009,000 
Reserve Fund ... soa ail 73,000,000 
Deposits & Current Accounts 
at 31st December, 19290... ,, 4,509,837,052 
Head Office: ROME, 
Chairman: Senator Guglielmo Marconi, 
Managing Director: Angelo Pogliani. 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Brarcses Abroad: Barcelona—Fontanella, 
9; Constantino»v!e (Turkey); Marseilles—Rue de 


Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Aifindega, 21; Santos; Sao Paulo—Rua 





XV de Novembro: Tunis—Post Office Box, 189. 
Represented in ngland by BARCLAYS BANK LTD., 
London; in Beizium, by the BANQUE De BRUX- 


ELLES, Bruxelles. 


BANK OF HEW SOUTH WALES 
Established 1817. 
Lonvon OF? ice—29 Toreadneedie-street, B.C, 4, 
Paid-up Capita!............ £4,965,200 
Raserve Fund ........ 









3,425,000 


Reserve Liability of Proprietors con «« 4,965,200 
£13,355,400 
Aggregate Assets, 3lst March, 1921..£75,692,483 12 6 


The Londo. 0 fice issues Drafts on Demand on 
its Head Of ec and Branches in Australia, New 
Zealand, Tas:nania, Fijiand Papua, and on its Cor- 
respondents in ‘'asmania. Makes Mail and Cable 
Transfers. Neg>tiates and Collects Bills of Ex- 
change. Arranzes Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Austraiasian banking business. 

H. MELDRIMV. Acting Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berac. Frauenfeld, Geneva, Glaris, 
Kreuzlingen. Lausanne, Lugano, Lucerne, 
Nauchate!, St. Gall. 


Genera! Banking Business. 


UNION BANK OF GANADA. 


Incorporate] 1855, Head Office: WINNIPEG, 
Paid-Up Capital (39th Nov., 1920)... $3,000,000 
Rest and Uniivided Profits (ditto) ow. $6,527,185 
TOTAL ASS=T3 (ditto)  ...$169,205,445 

The Bank has over 49) Branches in Canada, and 
Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may b- ascertained on application to 
London Oficas: 6 PRINCES STREET, E.C.2. 

26 HAYMARKBT, S.W.1, 


New Yor Agency: 49 WALL STREET. 


~ GOVERNMENT IMPERIAL DU 
JAPON. 


BONS DU TRESOR 5% DE 1913. 


Notice is hereby given that the COUPONS due 
lst November, 1921, will b> PAID on and after that 
date (Saturdays excepted) between the hours of 
11 and 3, at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to piyment.—For the Yokohama 


Specie Bank, Ltd., 
T. OKUBO, Manager. 
9 Bishopszate, London, E.C. 2. 
17th October, 1921. 


CITY OF OSAKA. 
5% STERLING BONDS, £3,034,940. 

















Notice is hereby given that the COUPONS due 
lst November, i921, will be PAID on and after 
that date (Saturdays excepted) between the hours 
of 11 and 3, at the Yokohama Specie Bank, Limited, 
where lists m:y be obtained. 

Coupons mast be left three clear days fo- exami. 
nation prior to payment.—For the Yokohama 


Specie Bank, Ltd., 
T. OKUBO, Manager. 
9 Bishopscate, London, EC. 2. 
17th October, 1921. 
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The Anglo-South American Bank, Limited. 


EXTRACT FROM REPORT OF THE DIRECTORS 


To be presented to the Shareholders at the Thirty-third Annual General Meeting, to be held at Winchester 
House, Old Broad Street, London, E.C., on Tuesday, the 25th October, 1921, at 2 o’clock p.m. 


oe AS AN Waa RN Ce a nl 


The Directors herewith submit to the Shareholders the Report and Audited Accounts to 30th June, 192], 

The net profit, after making provision for all charges, rebate, &c., amounts to £743,174 13s. 8d., which, 
together with £393,116 9s. 7d. brought forward, makes a total of £1,136,291 3s. 3d., of which £183,403, 
13s. 11d. was absorbed by the Interim Dividend paid on the 19th April last. There is now an available 
balance of £952,887 9s. 4d., of which the Directors recommend that 


d. 
275,102 0 be applied to the payment of a Final Dividend of 9s. per Share, less Income Tax, payable on the 3ist 
inst., making a total distribution for the year of 15 per cent. 
150,000 be added to the Reserve Fund, making the total amount thereof /4,000,000. 
50,000 be applied in reduction of Bank Premises Account. 
25,000 be added to the Staff Pension and Guarantee Fund, 
50,000 be applied in distribution of a Bonus to the Staff in recognition of their services during the period under 
review, in such form and manner as the Directors may determine, and that the balance of 
402,785 be carried forward. 


£952,287 


4 
es ne cami little ll Ma tial Woe i ANG gt AOA di lh 0h noth ne 


Dr. BALANCE SHEET at 30th June, 1921. Cr. 
ae. oe es a4 s. d, £ s. d. 
To Authorised Capital— . | By Cash in Hand, at Bankers 
1,000,000 Sharesof {10each 10,000,000 0 0 andat Call ... oe 25,146,774 9 1 
. ». B.Als Receivable... am 9,472,102 18 3 
., Issued Capital— 


» Investments— 
arreree Shares of £10 . 0 English and Foreign 
each, £5 paid eee eve 4,366,700 0 Government, Railway 
», Reserve Fund ve 4,000,000 0 0 and other Securities... 1,964,000 
+. Special Reserve on account Holdings in Foreign 
of _ Depreciation of Banks and_ kindred 
Capital in Chile eee 183,826 12 11 Companies 1,600,059 2 3 
. Sight Drafts on Head “5 i. Pee 
oe one 2,996,117 7 2 || British Bank of South America, Limited, 
° Ce aie ae roe sea of £20 each. £10 paid at 
Branches at usance ... 7,152,090 14 8 lg > a — — ae 
Drafts on London Bankers 121,842 12 8 < Panne a - — 4,323,004 4 
ere © ., Advances, &c. ee ee ee oe 
4,323,004 4 », Bank Premises, Office Furniture, &c. _... 1,025,243 6 
eee: .. Bills for Collection per contra... - 9,598,427 10 


co eae tava en Nenana ii ete tht Ae 


3,564,059 4 


2,736,387 10 


+, Acceptances on Account of 
Customers... eee 
», Current. Deposit and other Notes.— 


_ Accounts eee 49,473,163 11 The difference between the Assets and 
», Bills for Collection a 9,598,427 10 Liabilities in Chile is taken at the rate 
., Rebate of Interest on of Exchange current at the date of the 


Bilis. Ac., not das ... 28,511 7 eS SS ae 


+ Profit and Loss, as per Capital employed in Chile, which is 
Account below eve 1,136,291 3 3 The ean of £183,826 128. 11d 
po ve f ‘ is out cient to weite this Capital down 
ividen pai s. ad. to rod. per dollar. 
19th April, 1921 183,403 13 11 
Transfer to Re- ea Ageats £2,077,433 58. 1d. 
serve Fund ... 150,000 0 0 As Guarantee to the Chilian Govern- 
335,403 15 11 | ore oe ae 5 
—_——— 802,887 9 z count of lien). 
To Liability on Bills Re-discounted, on Uncalled |  Bevetherpurpecss (amount of Mend a 
Capital on Investments held, and Guarantees, 2,077,433 5 1 


£15,779,056 12s. gd., of which £14,592,913 13s. 10d. 
has run off. 


£83,046,571 ll 0 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1921. 


£ s. d. 

To Charges at Head Office and Branches ... 1,276,760 By Balance brought forward from last Account 393,116 9 7 
.. Income Tax to 30th June, 1921 _ .... _ 120,848 | ,, Gross Profits for Year oo ae wo. 2,169,294 4 0 
., Rebate of Interest on Bills, &c., not due... 28,511 
», Balance carried to Balance Sheet ... er 1,136,291 
SS honeres os a laa iametalle 

£2,562,410 £2,562,410 13 7 

ER —— 


ROBERT J. avar | L 
ROBERT HARVEY, } Directors. W. E. WELLS, General Manager. WW. S. SMEE, 
T. WOODSEND, ) Chief Accountant. 


We report to the Shareholders that we have audited the above Balance Sheet, dated 30th June, 1921, with the Books at the Head Office (London), and 
have obtained all the information and explanations we have required. 

i a have monet the Returns from the Branches certified by the respective Managers, and have satisfied ourselves that they are properly incorporated 
above account. 

We further re that, subject to provision for Excess Profits and Corporation Tax for the year, in our opinion, the above Balance Sheet is properis 
drawn up so as to exhibit a true and correct view of the state of the Bank's affairs according to th i mation lanations given to us 
es aos: the Books of the pane — oe the aco menteaes Returns. o , Se os Soom = 

nvestments are taken at market prices, where available, and other investments at estimated values at zoth . 
Lonpon, 11th October, 1921. - J eRICE, WATERHOUSE & CO. 
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| WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 1s. 6d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XOIII. 


INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 


SATURDAY, OCTOBER 22, 1921. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
Cerpere, <f, taking over, the undertakings and 
o 

Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 
Sim Norcot WaRREN 
ody ay 


Str ROBERT AITKEN 
8mm BERNARD HUNTER 


Re.11,25,00,000 


Rs. 3,75,00,000 
. Rs. 3,45,00,000 


Den Norske Creditbank 


CHRISTIANIA, NORWAY. 
Rstablished 1867. 
Branch : 
Capital and Reserves ... Kr. 85,000,000 


PrRIncrPaL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, = ee 
h: 65/66, Old 


orthern 
ational en and Union Bank of 
an Bank dalcothon collections on Norway, 
receives 


Telegraphic Address ? CREDITBANK, 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
insurance-Brokers 


Head-Office Rotterdam 


Saigon, | Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 


AMSTERDAM, THe Hacue (for insurance only) 


Foreign Exchange Business 


; | Collection of clean and documentary 


KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 


items throughout Holland. 
All kinds of insurance by special departments. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschap>i)). 


Established by Royal Charter A.D. 1824, 
CAPITAL PAID Peat ae 


STATUTORY RESERVE seereeses ssosee ld’ .18,979,250— 
EXTRAORDINARY RESERVE ......F.22,660,000— 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 

ETHEBLANDS 


No. 4,078. 


The National City Company. 


ae in U.S. and 

_ dian a Securities. 
ormation quotations 

furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


4 London Wall Bidgs., 1 Rue Tour de!’Hle, 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in ali parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


THE TATA INDUSTRIAL 
BANK, LTD. 
Subsoribed Capital =... Rs.7,58,73,525 
Pald-up Gapital & Reserves Res. 2,36,78,335 
— ~- Re.5,31,11,4687 


HEAD OFFICE: BOMBAY, 
Delhi, Hyderabad 


BRANCHES: Calcutta, 
(Decean), Lucknow, Rangoon, ete. 


Bills on i aoivosioes Deposits Received. 
For Terms, apply:— 
LONDON OFFICE: 9 Bishopsdate. E.C.2. 





; 
; 
5 
- 
: 
: 





St a eee ed 





ee 
_—————— 
EERE 








‘i THE ECONOMIST. [October 22, 1921 


BANK OF SCOTLAND 


CONSTITUTED BY AoT OF PARLIAMENT 1695. 
AUTHORISED CAPITAL ue om ows 24,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 








DEPOSITS and CREDIT BALANCES +» £87,000,000 


Governor: WILLIAM JOHN MURE, BEsq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. Vincent Piace. W.G. LEGGAT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 















































Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
phase of industriel and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business mings, ete., in 
Canada, which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to ahs ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross, London,S.W.1. 


LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, ELC. 3. 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.C. 3, 


BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, NEWCASTLE-ON-TYNE. 


Foreign Bills and Cheques are collected, and approved 
Bills purchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, Telegraphic Transfers, 
and Letter Payments, available in all parts of the world, 
can be obtained from the principal Branches. 











THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 
(Registered in the Transvaal.) 

(With which are incorporated the Bank of Africa, 
Ltd., the Natal Bank, Ltd., and the National Bank 
of the Orange River Colony, Ltd.) 





Notice is hereby given that an Interim Dividend 
at the Rate of 8 per cent. per annum (8s per Share) 
less British Income Tax at the rate of 2s 1.26d per 
Share has been declared for the six months ended 
80th September, 1921, payable to all Shareholders 
registered on 12th November, 1921. 

Dividend Warrants will be posted on or after the 
20th December, 1921. 

Holders of Share Warrants are informed that 
they will receive payment on or after Tuesday, 20th 
December, 1921, of Dividend No. 46 at the rate of 
8s per share (free of Dominion Taxes), after 
surrender of Coupon No. 46, at the London Office 
of the Bank. 

Coupons belonging to holders resident in the 
United Kingdom will be paid at the rate of 5s 10.74d 
per share, which amount is arrived at as follows :— 

Amount of Dividend declared 8s 0d per share. 

Less United Kingdom Income 

Tax at 5s in the £ on the 
Gross amount of the Divi- 


The Agency of Colonial and Foreign Banks is undertaken. 






If your life 
is insured 


you should seriously consider whether, in 










dend of $65.05d ..  ... 28:1.96d view of the reduced purchasing power of 
Netamount... ...... 5810.74d pershare. money and other changed conditions, you 





Coupons must be left four clear days for examina- 
tion, and may be lodged any day (Saturdays 
excepted) between the hours of 11 and 2. 

Listing Forms can be obtained on application, 
and Coupons, which must be lodged three clear days 
for examination, will also be payable at the 
following places :— 

At the Offices of: Rotterdamsche Bank- 
vereeniging, Amsterdam; and at the Head Office 
of the Bank, Pretoria, Transvaal.—By Order, 

D. CUNNINGHAM, Manager. 

Note.—The Company has been requested by the 
Commissioners of Inland Revenue to state :— 

The rate of relief in respect of Dominion Income 
Tax granted by section 27 of the Finance Act, 1920, 
must not exceed either the rate of the Dominion 
Income Tax or half the “ appropriate rate of United 
Kingdom Tax” as defined in that Section. The 
United Kingdom Income Tax is chargeable on the 
gross amount of income before payment or deduction 
of such an amount of Dominion Income Tax as is 
equal to the amount of the relief granted. 

In the present instance the rate of relief has been 
computed by reference to the full standard rate of 
United Kingdom Income Tax, viz., 6s in the £, and 
the rate of United Kingdom Income Tax deducted, 
viz., 5s in the £, is arrived at as follows :— 

Full standard rate of United Kingdom 

Income Tax .... ait a .. 6sinthe £ 

Less rate of relief in respect of 

Dominion Income Tax ne _ 


should take out a,policy for a larger amount. 


Write for Interesting Booklet: 
“A Sound Proposition."’ 






Head Office: 


9 St. Andrew Square, Edinburgh 
(G. J. Lidstone, Manager & Actuary.) 


London Offices 
28 Coma, E.C.3, 


a 
17 Waterloo Place, S.W.1. 


ae er 


5s in the £ 


THE ROYAL BANK OF CANADA. 


The gross amount of the dividend, viz., 8s 5.05a | %_S4vertise for business capes. or to issue DIVIDEND No. 187. 
per share, is the am: i fter Circulars or Business 8 to persons au 
tax at is. in the @ — ee Soa other than their own Princi Persons who ad- Notice is hereby given that | pee 
. . vertise Brokers or Share pot Members ” i the rate 
7 eee declared free of Dominion ‘ax, of the Stock Exchange, or in crema under the con a aes paid-up capital stock of the bank, 
The relief from United Kingdom Income Tax for | 7°! of the Committee. Mem’ Contract | has been DECLARED for the three months ending 
the year ending 5th April, 1922, allowed by the | “tes are required to use such a formas will provide | 30th November, and a bonus of 2 per cent., 
deduction of United Kingdom Inco 7 that the words “ Member of the Stock Exchange and will be payable at the bank and its branches 
me Tax at a * . pe e 921, to 
reduced rate from this dividend has been authorised | 024on.”" shall immediately follow the signature. | on and , December, 1921, 


by the Commissioners of Inland Revenue in respect 


of taxes imposed by the 
ton by Government of the Union 


WHITLEY, London Manager 
London Office : England. or obtained on application to EDWARD buildings 
Circus Pisce. London Wall, E.C.2. SATTERTHWAITE, Secretary to the Committee London, E.C. 
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——.. per cent 
— of the total of 


SOLID RUBBER TYRES 
fitted to wheels at 


OLYMPIA _ 


are 


DUNLOP 














DUNLOP RUBBER CO., LTD., 
BIRMINGHAM. 
And branches throughout the world. 


COMMERCIAL MOTOR EXHIBITION 
SOLID TYRE CENSUS FIGURES :— 








Total tyres fitted to wheels - - 982 
Divided between 23 other makes - 418 


DUNLOP - - 564 


(57%) 
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[CREDITO ITALIANO 


Capital, Fully Paid... .... Lire 300,000,000 
Reserve ... ... «. .. =. Lire 80,000,000 
Deposits and Current Accounts at 30th June, 1921, 
Lire 4,683,270,156 


OO Ne oO RR NEM Le Pera sien ooh 7 Saag 


“ ren 
chalk on Mapper WANNER 


HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES: 


CHIAVARI MOLFETTA SAVONA 
CHIETI MONZA 
CIVITAVECCHIA 
COMO 
FERRARA 
FLORENCE 
FOGGIA 
FRATTAMAGGIORE 
GENOA 
IGLESIAS 
LECCE 
LECCO VENICE 
LEGHORN VENTIMIGLIA 
LONDON VERCELLI 
LUCCA : VERONA 
MESSINA VOGHERA 
MILAN VOLTRI 
MODENA 
NEW YORK—63 Wall Street. 
Representative Offices: / BERLIN—15 Jagerstrasse. 
PARIS—3 Rue Taibout. 


London Branch : 


22 ABCHURCH LANE, E.C. 4 


Managers—D. A. HORNER and F, N, SCHILLER. 
Joint Managers—P. ASHER and V. PROTO D'ALBANETA. 
Sub-Manager—J. MILLER NESS. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 

Freights collected at principal Italian ports free of commission. 

a Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 


Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 


Press, i04., N Baild@tags, Porwagal strees, Kingsway, London, W.C., aad 
Arandel street. Reena. W.0.3.—Satarday, October 22, 1921.—N.1106. 








